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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 


















STEAM RAILROADS ! Pe- Pay- Books Pe- Pay- 
Pe- Pay- Looks | Con par Rate riod. able Close _Company, | Rate riod. able 
Company Rate. riod. able Close i Atlas Powder “4 BS Dec. 10 Nov. 30 Goodrich (B. F) 
A.C. L. Conn$1.4 Q Dec. 10 Nov. 30 | Atlas Powder...3 Ex. Dec. 10 Nov. 30 Co 1 qQ Feb 
‘A, T. & S. pf a Feb. 1 eDec 31 | Auto ules pf 1 Q Dec. 30 Dec. 16 Do pf 1% Q Jan 
-— . Of .< a : | Bait. El. pf. ...$1.25 Jan. 2 *Dec. 14 Grasselli Chem.1% Q Dec 
Boston & Alb...24% Q Dee. 31 *Noy. 30 " , = - - fas 
B I i . } 9 @N m | fald. Loco. pf..3' S Jar 1 Dex 7 Grasselli Chem..5 Stk Dee 
SS a ee De ite “Q" De 
. ‘gr a to aaa ~ etal” ticelli pf $4, Dec. 14 *Dec. 2 Gt. Nor. Ore. ..$2 Dec 
Ct ee ae a | Gt sen: to. Jas 
Chi’ Gt. Woot.) Jan. 2 *Decw 4 | 4 and B....82.50 Q Jan. 2 Dec. 16 | Gt. W. Sugar...1% Q Jan 
Chi & N. W1% @ Jan. 2 *Dec. 2 a oe 1% Q Jan. 2 Dec. 16 Gt. W. Sugar. .$10 Ex. Jan 
’ _, » 3 . 0 S% pf 3 Q Jan. 2 wee. ie Do pf 1% Q Jan 
an * aes 2 Q Jan. 2 *De 2 Booth Fish Oc G Jan. 2 *Dec. 4 | Guit) ste penca + Q 
Ne Do pf 1% Q Jan. 2 *Dec. 14 | Ist pf 1% Q@ Jan 
RiP 4 f ts 3 Dee ~ i 4 Do pf 1% Q Jan. 2 *Nov. 30 Do 2d pf it, Q Jan 
Det a th ee mm, ¢ Dec om”) eNov ae Bord. C. M. pf..18g Q Dec. 14 *Nov. 30 Gulf. S. Steel...21%4 Q Jan 
. AdsOn..2'4 @ é -‘ | Brier Hill Steel.4g Q Jan. 1) Dee. 20 | Do Ist pf 1% Q Jan 
Detroit & Mack - 2 ep 14 | Brier H. Steel..3% Ex. Jar 2 Dee. 20 Do 2d pf 14 Q Jan 
Bae ¢. pf =e fam. 3 etme 7 } Do pf im Q Jan l Dec. 20 | Harb.-W. R. pf.14 Q Jan 
Erie & Pitts.. sii Q Dec. 10 SNov. 30) 1 Ben. Un. Gas...1% Q Jan. 2 *Dec. 12 | Hask. & Bark..$1 Q Jan 
fae 2-2 S.2e S oe. 5 Dec. 10 | Buckeye PB. b..g2 Q Dec. 4 $ | Helme(G.W.)C0.2% Q Jan 
——-_ aS cee Hr ae Buff. Gen. El...2 Q Dee. 31 | Do pf % Q Jan 
interb. R. T....2% Q Jan. 2 °Dec. 20 wal. Packing pf.1% Q Jan. 1 *Dec. 16 une Pouter. 3” @ Der 
Lehigh V. com. or , Cal. & Arizona..2 Q Dec. 23 De« 7 Here Powder. .2 Ex. Dec 
tte s } lia _ aibcns ' Cal. & Hecla $15 Q De $1 Dex 7 Homestake Min.50c M_ Dec 
— Senay? "81.25 jan. 1 Dec. 16 Cambria Steel..7e Q Dee. 14 * Nov. 30 Horn Sil. Mines.c« og 
oo : 4 ‘ambiia Steel..75¢ Ex, De $ *Nov. 30 e Roy. Cop. ..5 
Manhattan Ry..1!4 Q Jan 1 *Dec. 16 2 nb ~s—9 - €] - . + + % + Isl R y c i ie Q Dec 
Mobile & Birm..2 Jan. 2 Dec. 2 al. Packing 1 Q Dec. 16 *Nov. 30 Ill. Pipe Line. ..6 De« 
pe a e W ay 1% Q Lx 19 Nov 4 Can. C. Ruo.pf. Q Dee, 31 Dec. 20 Indian Ref 3 Q Dee 
Nor 4 & : es : HA 2} i> Nov oa Can. Gen. El 2 Q Jan. 1 Dec. 14 Do pf 1% Q Dee 
ren ing P nd Pp r c Q ne ~ > os Carbon Stecl , Q@ Jan. 15 Jan. 10 Ing.-Rand_ pf 3 San 
a Me Scitic, ‘ m4. J — a ‘ Nov * Carbon Steel $} Ex. Jan. 1 Jan. 10 int. Salt 1% Q Jan 
Uni *P; ee our Pe poe > Dec - Do ist pf } Mar. 31 Sep. 26 Jewel Tea pf....1%% Q Jan 
nion acini =” . - - Do 2d pf ‘ A July 30 July 26 Kayser (Julius) 
STREET AND ELECTRIC RAILWAYS Clluloid Co....2 Q Dee. 31 *Dec. 16 & Co : 2a 
Seon Se. L. & Celluloid Co 2 Ex. Dec. 31 *Dec. 16 Do Ist & 2d pf.1% Q Feb 
pt 1% Q Jan. 1 Dec. 14 Cen. S. El. pf...1% Q Dee. 31 Dec. 10 Kelly-S. T. pf..1% Q Jan 
Cont. Pas. Ry., Cen. Leath. pf.1% Q Jar 2 Dec. 10 Kenn. Copper. . .7(« Dec 
Phila. $3 Dec. 30 *Nov. 30 Centen. Copper.$1 Dec. 31. Dee. 7 Kenn. Copper. .i0c Ex. Dec 
Cities Service % M Feb. 1 *Jan. 1 Cert-teed birod | Kerr L. Mines.25c Q Dec 
Cities Service 1 Stk Feb. 1 “Jan. 15 Ist & 2d pf ™m Q Jar 1 *Dec. 20 | La Belle 1. W Q De 
Do pf % M Feb. 1 ‘ 15 Chandler M. C..3 Q Jan. 2 Dec. 17 | La Belle I. W Ex. Dec 
El Paso Elec...2% Q Dec. 16 2 Charcoal Iron. .20¢ Q Dec, 31 Dec. 16 | Do pf Q Dec 
Frank. & South4 Q Jan. 2 29 hes pf “ 3 $1 a 16 | L. V. C. Sales Q Jan. 
Indian. St Ry « Jan 1 Dec 21 Chicago ‘ 2 Q dere ; vere oO | Lack Steel 4 Q Dec 
2d & 3d Sts., Chil is Co pf ai hi i . a | .> lede Ga 4% Q ae 
Phila $3 Q Jan 1 Nov. 29 Chino Copper ; me ; ve i do pf 5 S Dec 
San Joaquin L Cleve.-Ak. Bag.1% Q Dec. 30 Dee. 21 Lig. & Myers pf. Q Jan 
& P. pf 1% Q Dee. Nov. 30 Cleve.-Ak Bag +, Ex. Dex u) Dec. 21 Lorillard (P.)Co.3 Q Jan 
Spefd. (Mo.) R on tt 4% a. pf 1% Q : ul of om =e - au 5 3 — 
, * f 1% ‘ Jan 1 Dec 14 Colo owe! 4 Q Jan ) de. b ackay Cos 4 an 
aes pas Ry.. dies Colum. Graph.$1.75 Q Jan 1 *Dec. 16 Do pf 1 Q Jan 
Phila $4.75 Jan. 1 Dec. 14 Do pf 1% Q Jan. 1 *Dec. 16 | Manati Sug. pf..1% Q Jan 
Un. Tr., Phila.$1.50 Jan. 1 Dee. 10 Comp.-Tab.-Rec.1 Q Jan. 10 Dec. 24 | Man. Elec. Sup.! Q Jan 
West End St Conn. G., E. L } Do Ist & 2d pf. Q Jan 
(Boston) pf.. .#2 Jan. 2 Dee. 20 & P., Balt 2 Q Jan. 2 Dec. 14 Maple L. M 10 Sp. Dec 
W. Phila. Pass Cont. Can 1% Q Jar i *Dec. 20 Marl'n-Rock $1 M Dec 
Ry b i) Jan 1 Dec. 14 Do pf 1% Q Jan 5 oR 20 Merg. Lino 2% Q Dec 
W. Penn. R. pf.l Q Dee. 16 Dec 2 Consol. Gas ™% Q Dec. 16 Nov. 7 | Mexican Petrol.§ Q Jan 
W. Penn. Tr. & Cont. Oil ; Q Dec. 16 Nov. 25 | Do pf. . 2 Q Jan 
1 Pp 1% Q Dec. 16 Dec 2 Copper Range.$1.50 Q Dec. 14 Noy. 20 Mont. Ward pf..1% Q Jan 
, ——- amare Colo. Power 1% Ex. Dec. 20 *Nov. 30 | Mont. Cottons. .1 Dec 
BANK STOCKS ’ Do pf 1% Q Dec. 16 *Nov. 30 | Do pf 1% Q Dec 
Commerce 2% Q . * Dex <0) Con. Ariz. Sm...« Q Dec. 17 *Nov. 30 Mont. Power 1% Q Jan 
Greenp't (Bn.)..3 Jan. 2 Dec. 21 Continental Ref.10c M Dec. 10 Novy. 30 Do pf 1% Q Jan 
Greenpt (Bn.)..2 Ex. Jan. 2 Dec. 21 Cresson C. Gold Mt. Vernon Wd 
INDUSTRIAL AND MISCELLANEOUS M. & M 0c M Dec. 10 Nov. 30 Mills pf th Jan 

7" —? (ft > mS Cruc. Steel pf..1y% Q De 20 Dec 6 Nat Enam & 

TRI ST COMI __ Crex Carpet 2 ‘ a Dec 14 ~ sage St. pf 1% Q De 
Guaranty 5 Q Dec 2. De 0 Crescent P. lL..7%¢ Q Dec. 16 Nov. 23 | Mat tine com 
Scandinavian 0 Dex 31 Dex if Cuban-Am. Sug.2! Q Jan 2 *Dec. 14 & pf 2 Q Jan 
United States... .25 Jan 2 De 19 Do pf i%, Q Jan ® *Dec. 14 | Nat. Biscuit 1% Q Jan 
INDUSTRIAL AND MISCELLANEOUS Cuba C. S. pf ™ Q Jan. 2 Dee. 16 Nat. Lead 1% Q Dee 
Adirondack El } Cumb. P. L 6 Dec. 16 Nov. 30 Nat. Lead pf 1% Q Dec 

P. pf 1% Q@ Jan. 2 Dec. 10 } Davis-Daly C. .2% Dec. 30 Dec. 10 Nat —“— oe , 
Ajax Rubber. .$1.50 Q Dec. 15 *Nov. 30 Deere & Co. pf..1% Q Dec. 10 Nov. Id Stamp. p 1% Q er 
>) ll. Mining.#2 Q Dec. 31 Der 7 Det. & Clev. N.$2 Dec. 16 Nov. 30 | Nat. Grocer 2 Q Dec 
Allouez Min... .$1.50 Q Dec. 31 Dee. 17 Diam. Match...2 Q Dec. 16 Nov. 30 Do pf. 3 Dec 
Allis-Chal. pf 1% Q Jan. 1 *Deec. 31 Dom. Glass 1 Q Jan. 1 Dec. 14 | Nat. Oil pf 20¢ Q Jan 
Allis-Chal pf % Ace Jan. 15 *Dec. 31 Do pf iy Q Jan 1 Dec. 14 Nat. Sugar Ref.1% Q Jan 
Am. B. Sug. pf.1% Q Dec. 31 Dec. 14 Dom. |. & S. pf.1% Q Jan | Dec. 14 Nat. Surety. 3 Q Jan 
Am. B. Note, pf.75¢ Q Jan. 2 Dec. 16 Dom. Steel 1% Q Jan. 1 Dee. 5 Nat. Transit...50e Q Dec 
Am. Can pf. ™ Q Jan. 2 *Dec. 16 —_ deb 1% Q : an. 25 —_ 4 | a Ny —_ ‘ = ry = 
Am. C. & Fy 2 Q Jan 1 *Dec. 12 rom. Textile - Q in 4 der i4 | Niles-B.-Pond...3 ar 
Am. CC. & Fy 1™% Q Jan 1 *Dec. 12 Do pf 1% Q Jan. 15 Dec. 31 N y Air Br 5 Q Dec 
Am. Cigar pf i, Q Jan. 2 *Dec. 14 Draper Corp 2 Jan 1 Dec 7 | N Y Dock pf 2% Jan 
Am. Express 1% Q Jan. 2 Nov.30 | DuP.deN 4 Q Dec. 16 Nov. 30 N.Y. Transit 4 Q Jan 
Am. Chicle pf..1%4 Q Jan. 2 Dec. 20 | E. Butte Cop. .$1.50 Dec. 27 Dec 7 Nev. Con. Cop..7Te Q Dec 
Am. H. & L. pf.14 Q Jan 2 Dec. 14 Eastern Stel ! Q Jan. 15 Jan. 2 Nor. Pipe Line..5 June 
Am. Linseed pf.1% Q Jan. 1 Dec. 15 | Bast. Kodak Q Jan. 2 Nov. 30 N.Scotia S. & C.1% Jan 
Am. Int. com. & |} Mast. Kodak Ex.Jan. 2 Nov. 30 Do pf Jan 

pf . ; F 9c Q Dee. 31 Dec. 16 ldo pf Q Jan 2 Nov. 30 Oh‘o Cc. G. pf }.2 Dec 
Am. Locomo 1% Q Jan. 3 *Dec. 18 | Sto ee, Bat , ; Oh‘o C. G. pf.$4.75 Ex Dec 

) f 1% Q Jan. 21 *Jan. 7 com. & Pp Q Jan. 2 c. 16 Ohio Fuel Oil. ..50« er 
= Pub S. pf i S Jan 2 Dee i4 Elgin Watch 2 Ex. Dec. 21 Dec. 14 Ohio Fuel Sup.62%c Q Jan 
Am. Radiator. .3 Q Dec. 31 Dec. 21 ; Equit. Il. G. L is Oh‘o Fuel Sup.t50c Ex. Jan 
Am. Sm. & Ref.1% Q Dec. 16 Nov. 27 | (Phila.) pf 3 Dec. 16 Dec 7 Ohio Oil 1.25 Q Dec 
Am. Sew. Pipe.. % Q Dec. 20 Dec. 9 Fed. Sug. Ref..1% Q Dec. 16 Dec. 6 Ohio Oil $4.75 Ex. Dec 
Am. Smelt.pf.A.14 Q Jan. 2 Dee. 13 Do Ist & 2d pf. Q Dec. 10 Dee. 2 Okl. P. & Ref.12%c Q Jan 

) z i Q an 2 vee 3 Elkhorn Coal x Dec. 11 *Dec 2 Old Dominion. .$1 Q Dec 

Do pf 4 1% Q Jar 2 I 1 
Am. Snuff 3 Q Jan. 2 *Dec. 14 Do pf 0 Dec. 11 *Dec 2 Osce. Con. Min.$2 Q Dec 

Do pf 1% Q Jan. 2 *Dec. 14 Fed. Min. & S Otis Elevator...14% Q Jan 
Am. Steel Fds..1%% Q Dec. 31 Dec. 14 pf I% Q Dec. He Nov. Do pf 1% Q Jan. 
Am. Steel Fds.t1% Ex. Dee. 31) Dec. 4 Fulton Moior Tr Pack. M. C. pf..1% Q Dec 
Am. Sugar Ref.1% Q Jan. 2 *Dec 2 pf 11 1-3 Ace Jan. 10 Nov. 18 Pacific Mail mk Dec 
Am. Sugar Ref. % Ex. Jan. 2 *Dec 2 Gal. Sig. Oj) pf.2 Dec. 31 *Nov. 30 Pacific Mail $1 Ex. Dec 

Do pf 1% Q Jan. 2 *Der 2 | Do new pf 2 Dec. 31 *Nov. 30 Phil. Electric.48%c Q Dec 
A. Stores Ist pf.1% Q Jan. 2 Dec. 20 | Gen. Chemical..2% Ex. Feb 1 Dec. 31 Pabst Brew. pf. Q Dec 
A. Thread pf..12% Jan 1 Nov. 14 | Do pf 1% Q Jan 2 Dec. 18 Pan A.P. & T.§$1.25 Q Jan 
Am. Tel. & Tel..2 Q Jan. 15 *Dec. 20 Gen. Electri 2 Q Jan. 15 *Dec. 7 Do pf 1% Q Jun 
Am. Tobacco pf.1% Q Jan. 2 Dec. 14 | Gen. Electric 2 Stk Jan. 15 *Dec 7 Pet.-Mullik. Ist 
Am. Woolen 1% Q Jan. 1 Dec. 16 Gen. Ry. Sig 1% Q Jan 2 Dec. 20 & 2d pf : 1% Q Jan 
Am. Woolen 1 Ex. Feb 1 Do pf 1% Q Jan. 2 Dec. 20 Pitts. Brewing 50¢ Q Dec 

Do pf 1% Q Jan. Dec. 16 Globe-Wern 2 Q Dec. 10 Nov. 30 Do pf. . uc & — 
Armour & C. pf.1% Q Jan 1 Dec. 14 Gl. Soap com Pitts. C. of Pa..1% Q Jan 
Assoc. O1 1% Q Jan. 1. Dee. 31 lst, 2d, and sp Do pf. . | Jan. 
A».. G. & W.1...8) S Feb. 1 *Dec. 30 pf 1% Q Dec. 16 Nov.30 Pitts Coal of 
Atlantic Ref 5 Q Dec. 1 Nov. 20 Globe Oil Ie M Dec. 10) Nov. 25 N. J. pf 14 Q Jan. 

as come to their attention, and the Bureau of 


An Investors’ Index 

INCE the beginning of the war private investors 

in the United States have loaned to foreign 
Governments between $1,500,000,000 and $2.000,- 
000,000, which is still outstanding, while the Treas- 
ury Department has made avaiable to the allied 
Governments more than $8,000,000,000. Notwith 
standing this liberal from the United 
States to the needs of her allies the commerce re- 
ports of the Department of Foreign and Domestic 
Commerce states that since the signing of the 
armistice there is “ evidence of a considerab'e de- 
mand from al! portions of the globe for capital 
from ‘this country for reconstruction purposes and 
for carrying out of undertakings which have been 
postponed until now because of the war.” 

There is, however, a present need for capital 
for our own industrial undertakings, and it 
somewhat doubtful as to what extent this demand 
can be met, the report points out, but it says 
further: 

“ Nevertheless, it seems desirable that oppor- 
tunities for the advantageous investment of capital 
abroad should be made known to our investing pub- 
lic, and for that reason our commercial attaches, 
trade commissioners, and consular officers have 
been instructed to report on all such opportunities 
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Foreign and Domestic Commerce has established 
at its headquarters in Washington what is to be 
known as the ‘ Investors’ Index,’ constituting a list 
of names of banking and other institutions in this 
country which have signified a desire to be in- 
formed of all or certain of scch opportunities for 
investment of capital abroad as come to our atten- 
tion. These names have been card indexed in such 
a way as to permit ready selection of such or- 
ganizations as are interested, for instance in a 
‘ public-service loan’ in Europe or a ‘ Government 
‘oan’ in Australia. Interested investors whose 
names are not already on this list should apply to 
the Washington or nearest district or co-operative 
office of the Bureau of Foreign and Domestic Com- 
merce for a copy of Form 223.” 


Iron and Steel Steadying 


HE growing volume of buying for peace-time 

needs has imparted a more reassuring tone to 
the iron and steel market. The discontinuance of 
steel allocations and the wiping out of most pri- 
orities practically mean the restoration of a free - 
home market, except in prices, and the present out- 
look, declares The Iron Trade Review, is that maxi- 
mum prices are not likely to extend beyond Jan. 





Dividends Declared and Awaiting Payment 

















Books Pe- Pay Books 
Close Company Rate. riod. able Close 
° Pitts. Rolls.....1 Q Jan 1 Dec. 20 
bis) Feb 5 j Penn. W. & P...1% Q Jan 2 Dec. 19 
2 Dec. 20 | P.-Arrow M. pf.2 Q Jan. 2 Dec. 16 
31 *Dec. 15 | Price srothers..2 Q Jan 1 Dec. 14 
31 *Dec. 15 Quaker Oats... .3 Q Jan. 15 .*Dec. 31 
- = os Quaker Oats 1 Ex. Jan. 15 *Dec. 31 
r Nov. 30 | Do pf : 1% ¢ Feb. 28 *Feb 1 
2 , Quincy Mining.2 i} Dec. 23 Dec 2 
2 *Dec. 14 Ray Con. Cop..75c Q Dee. 31 Dec. 16 
2 *Dec. 14 | Realty Assoc...3 — Jan. 15 *Jan. @ 
2 *Dec. 14 } = a & S.. "4 Q — : — 15 
Oo pr. ........1% Q Jan. 2 *Dec. 14 
2 Dec. | Ry. St. Spring..2 ‘ G Dec. 30 *Dec. 14 
2 Dex Vv Do pf ™ Q Dec. 20 *Dec 7 
2 — 16 | Safety Car H 
2 *Dec. 16 i & L ' ( Dec. 23 ec. 10 
2 *Dec. 16 | Sears-Roe. pf.. Q Jan. 1 Dec if 
20 *Jan. 10 Shaw. W. & P Q Jan. 1 Dec. 27 
2 Dec. 16 Sher.-Wms. pf Q Dec. 30 Dec. 15 
2 Dec. 14 So. Penn. Oil Q Dec. 31 Dec. 12 
2 Dec 14 | So. P. R. Sug Q Dec. 31 Dex i4 
24 Dec. 14 So. P. R. Sug 2 Q Dec. 31 Dec. 14 
24 Dec. 14 St. Jos. Lead..ile Q Dec. 20 Dec 9 
= _ 7 | ——— ~ a ‘2 Q Dec. 15 Nov. 30 
2 ee } I o Is ) 5 ( de D J : 
3 Dec. 7 | Do 2d be 1i } 3 oes 30 
3 Nov. 30 Solar Refining..5 Dec. 20 Nov. 30 
16 Dec 2 Solar tefining..56 Ex. Dec. 20 Nov. 30 
16 Dec 2 St. Gas & E. pf.1% Q Dec. 16 Nov. 30 
1 *Dec, 14 St. Oil of Ohio..3 Q Jan 1 Nov. 29 
1 *Dec. 14 | St. Oil of Ohio..1 Ex.Jan. 1 Nov. 29 
2 *Dec. 20 | St. Oil Cloth 1 Q Jan. 1 *Dec. 15 
|} St. Oil Cloth 1 Ex. Jan 1 *Dec. 14 
: — 20) Do pf... A& B..1% Q Jan 1 *Dec. 15 
Jan. 20 St. Oil, Ky 3 Q Jan. 2 Dee. 14 
2 Dec. 16 St. Oil, Kansas.3 o Dec. 14 Nov. 30 
31 *Dec. 10 St. Oil, Kansas.3 Ex. Dec. 14 Nov. 30 
31 *Dec. 10 St. Oil, Neb 10 Dec. 20 Nov. 20 
16 *Dec. 2 St. Oil of N.J..5  Q Dec. 16 Nov. 20 
3 * Dec 17 St. Oi of Cal 2%, Q Dec. 16 Nov. 15 
31 *Dec. 17 St. Oil of N.Y...3 Q Dec. 16 Nov. 22 
gL * Dec. 17 Stan. Sanitary.2 Ex. Dec. 10 Nov. 5 
2 Dec. 19 Stromberg Car.75c Q Jan. 2 Dec. 16 
31 *Dec. 10 Stromberg Car.25c Ex. Jan. 2 Dec. 16 
16 *Dec. 2 Stucz Motor. ..$1. Jan. 2 Dec. 16 
16 * Dex 2 Subway Realty.14 Q Jan. 2 *Dec. 20 
1 Dee. 16 Swift & Co.....2 Q Jan. 1 Dec. 7 
2 Dec. 14 Texas Co 2% Q Dec. 31 Dec. 2 
2 oe 14 T. Water Oil...2 Q Dec. 31. Dec. 9 
: oe 3 T. Water Oil...3 Ex. Dec. 31 Dec. 9 
2 — 14 Todd Shipyds..$1.75 Q Dec. 20 Dec 6 
, Dex = Ton Ext. Min...5« Jan ] Dec. 11 
= we 30 Tob. Products 10 Stk Jan. 15 Jan. 2 
2 Dec. 2¢ Do pf 1% Q Jan. 2 Dee. 21 
4 _— . Tooke Bros. pf..1% Q Dec. 13 Nov. 30 
21 ones ‘ Un. Bag & P 1% Q Dec. 16 Dex 6 
10 *Dec. 14 Un. Cig. St. pf..1% Q Dec. 16 *Nov. 29 
2 *Dec. 14 Texas Pac = 
1 Dec. 20 & Oil . ~l% Q Dec. 30 *Dec. 19 
1b *Nov. 30 Texas Pac Cc. ; 
15 *Nov. 30 = Oil SO ee Sp. Dec. 30 *Dec: 19 
- tae 20 Un. Carb. & C.$1.25 Q Jan. 1 *Dec. 12 
4 - United Drug 1% Q Jan. 2 Dec. 16 
2 Dec. 14 United Drug 1 Ex. Jan. 2 Dee. 16 
A a Un. Paper Bd...1 Dec. 16 Dex 2 
1% Jan. 2 Underwood T 1% Q Jan. 1 Dee. 14 
(Underwood T >» Ex. Jan 1 Dec. 14 
41 *Dec. 11 
Do pf ‘ 1% Q Jan 1 Dec. 14 
1 *D 16 Un. Dyewood 1% Q Jan 2 *Dec. 14 
- ~ { Do pf ™ Q Jan 2 *Dec. 14 
> = Do pf 1% Q Jan. 15 Jan. 1 
14 Oct a= : S.S cap 10¢ oe zon 2 De 16 
- S. S. Ship...5c Ex an. 2 ec. 16 
e . ty. S. Ind. Alc..4 Q Dec. 16 Dec 2 
ro a U. S. Gyp. pf..14% Q Dec. 25 Dec. 13 
= a U. S. Steel 1% Dec. 30 Nov. 29 
= ae 7 U. S. Steel......2 Ex. Dec. 30 Nov. 29 
—~ Dee 9 Utah Copper. .$2.50 Q Dec 3 Dec. 16 
% *Dex 20 Wabasso Cot 1% Q Jan. 2 Dec. 13 
16 *Nov 30 Washington O11. $4 4 Dec. 31 Nov. 30 
16 °Nov: Se Wayl. O. & G..10 Dec. 11 Dec. 2 
»%) *De > Do pf ne 10c Ex. Dec. 11 Dex 2 
20 Dec > West.-Ch.-Kerr.14%4 Q Dec. 10 Nov. 30 
7s fen 4 Do pf. .. 1% Q Dec. 10 Nov. 30 
15 Dec. 21 West.-Ch.-Kerr.1 | Ex. Jan. 10 Nov. 30 
31. Dec. 16 W. Can. Fl. Ms.2 Q Dec. 16 Dec 4 
» Dec. 13 West. Electric.$2.°0 Q Dec. 3 *Dec. 21 
~ Dec. 14 Do pf Dec $1 *Dec. 21 
> ee. te Wey.-Bruton Jan. 2 Dec. 16 
31 De = Do pf. . Jan. 2 Dec. 16 
31 Dec. 2 Wheel. S. & I Q Jan. 1 Dec. 19 
4) Fs Wheel. S. & I 1 Ex. Jan. 1 Dec. 19 
156s Dec. 31 White Motor. . $1 Q Dec. 31 *Dec. 14 
3 Dec. 3f Willys-Ovd pf..1% Q Jan 1 Dec. 20 
2] Dec -: Wolv. Copper $1 Q Jan 2 Dec. 14 
21 Dec > W. Pump pf.,A.14% Q Jan. 2 Dec. 20 
2 Dec. 20 Do pf., 1% Q Jan. 2 Dec. 20 
3 Dec 17 Woolworth (F 
31 Dec. 7 | W.) pf... 1% Q Jan. 2 Dee. 10 
1D De 4 i West. Grocer 4 Dec. 31 Dec. 20 
In De a | Do pf $ Dec. 31 Dec. 20 
16 *Nov.30 | Yale & T. Mfg..2 Q Jan. 2 Dec. 2 
16 *Dex 2 *}lolders of record: books do not close 
16 * De os +Payable in scrip 
id — “@ tPayable in Liberty bonds 
1” *Dec. 14 {Payable in common stock 
2 *Dec. 14 In tavor of Red Cross 
§Payable one-half in cash and one 
2 Dec. 23 j half in Libertv bonds 
14 Nov. 30 **Payment of dividend contingent upon 
14 Nov. 30 the receipt of sufficient money from the 
25 *Jan. 10 United States Government 
25 *Jan. 10 ttThe New York Stock pachenee has 
ruled that stock will not be quoted ex- 
25 *Jan. 10 dividend on this date and not until fur- 


1, except under extraordinary circumstances. 
“Shell steel production has eased off gradu- 
ally,” says The Review, “although a few mills 
filling orders for the American Government have 
received formal instructions to close work on these 
contracts. The most notable new business has been 
for export. The Italian Government is closing for 
100,000 tons of plates and 50,000 tons of shapes, 
and is expected to place about an equal amount 
shortly. From 15,000 to 20,000 tons of ship shapes 
for Italy have been placed in the East. France con- 
tinues to distribute some orders. Added importance 
has been given to these by the estimate of French 
representatives that from 6,000,000 to 8,000,000 
tons of steel annua'ly will be required for several 
years. Great Britain is inquiring for various ma 
terials, including 30,000 tons of skelp and 6,500 
She also is keeping alive her huge 
Steel prices for export 


tons of nails. 
demands for basic iron. 
already are moving away from the fixed war levels, 
and sales in bars, sheets, and other lines have been 
made well above the latter. 

“ A surprising situation is disc!osed by the pres 
ent condition of the order books of pig iron pro- 
ducers. In the central district this tonnage repre- 
sents 92 per cent. of the rated output to July. A 
condition little different is reported in practically 
all Northern territories. 
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Uniformity of Our Liberty Loans, with Long Maturities and Wisely Fixed Callable Dates, Has Avoided the 
Errors of Civil War Financing Despite Which, a Burden Relatively as Greai 2s the Present One, 


T has been often said that history repeats it- 
self, but it would be a sorry thing had it been so 
ordained that we could not learn by experience and 
correct today, in a measure at least, the mistakes 
of yesterday. The modern method of financing 
war has changed but little so far as the great 
general principles are concerned, but a glance at 
history, in so far as the operation of the Treasury 
during civil war times is concerned, should be suf- 
ficient to show how well the mistakes of that dif- 
ficult period have been corrected by the operations 
of the Treasury Department during the present 
war. Let credit be given. 

Prior to April, 1917, our interest in war financ- 
ing was largely of an impersonal nature. As a na- 
tion we were extremely busy repurchasing our 
foreign-held rails and industrials and in absorbing 
war loans of belligerent countries placed directly 
in the American market. Our formal entry into 
the war, however, changed the entire situation and 
brought us immediately face to face with demands 
that, even then with the experience of England 
before us, were not yet fully realized. With the 
First Liberty Loan barely paid for the question of 
taxation was taken up so energetically and prompt- 
ly that, from the outset, we became committed to 
a policy of paying at least 25 per cent. of the 
bills from revenue and mortgaging the future only 
for the balance.- Here, then, was the first lesson 
gleaned from the mistakes of the civil war. The 
record of those four years exposes, in a few lines, 


the faltering policy of that harried Administration, - 


and it lays bare one of the gravest mistakes made 
by any nation at war. The following tabulation 
sets forth the income received from taxation and 
loans during that period: 


RELATION OF TAXATION AND LOANS 


1861-1865. 
Total Loans Including 
Taxes. Treasury Notes. 
oe ere $50,851,729  $433,663,538 
1862-1863..........108,185,534 596,203,071 
1863-1864.......... 221,532,936 719,476,032 
CS ere 295,593,048 872,574,145 


It will be seen, therefore, that in 1861 and 1862 
for every dollar raised by taxes, $8.52 was produced 
by loans. In 1862 and 1863 the ratio was $1 to 
$5.51. In 1863 and 1864 $1 to $3.38. In 1864 and 
1865 $1 to $2.95. Apparently a feeble attempt 
was made, during the latter part of the civil war, 
to correct the balance, but even the most favorable 
figures, as compared to what was accomplished 
during the first year of the present war, seem in- 

esignificant. If we deduct advances to the Allies 
from our expenditures the ratio of taxes to loans on 
the net balance approaches the 50 per cent. mark. 


SHORT-TIME FINANCING ’ 


Perhaps the second most vital error of the 
Treasury Department during the civil war is to be 
found in the preponderance of short-time financing. 
Obligations that come due during war or imme- 
diately after reconstruction, present problems that 
always complicate the situation and make success- 
ful readjustments more difficult, and it was largely 
on account of these short-term obligations that 
specie payment was so long delayed. According to 
eminent authority the proportion of short and long 
time civil war loans was as follows: 

CHARACTER OF NATIONAL FINANCING 
DURING CIVIL WAR. 


Long Term. Short Term. 

Per Cent. Per Cent. 
a 15 85 
EEE 29 71 
NG os winse dh Seeded co 67 33 
ER errr er 40 61 
40 60 


This financing was made up of a most be- 
wildering variation of loans, running all the way 





Was. Nevertheless, Funded in Ten Years and Notably Reduced in Thiriezn 





from certificates of indebtedness of a sixty-day 
currency to the famous 10.40s and bearing interest 
at rates ranging from nothing to 7.3 per cent. In 
the most condensed tabulation they certainly make 
the four clean-cut operations of the present war 
stand out in high relief. 


DETAILS OF CIVIL WAR LOANS 


NON-INTEREST BEARING NOTES. 
Rate. Maturity. 
Old demand notes........... None Indefinite 
Legal-tender notes .......... None _ Indefinite 
Fractional currency .........None Indefinite 


SHORT-TERM LOANS. 


Treasury notes, 1861...... 6 % 60 days to 
2 years 
Seven thirties, 1861....... 1.3% 3 years 
One-year notes, 1863...... 5 & 1 year 
Two-year notes, 1863...... 5 %& 2 years 
Compound interest notes...6 % 3 years 
Seven thirties, 1864-5...... 7.3% 3 years 
LONG TERM LOANS. 
Loan, August, 1861........ 6 % 20 years 
Five twenties, 1862....... 6 % 5-20 years 
RU SUE gc a aa monns Soke 6 % 17 years 
Ten forties, 1864 ......... 5 % 10-40 years 
Five twenties, 1864....... 6 & 5-20 years 


Compare the above conglomeration that was 
put forth by the Treasury in rapid succession and 
with bewildering terms to the four great loans of 
the present struggle raised in orderly succession 
in campaigns of a month each and consider well 
the wisdom of the maturity of each, all sufficiently 
far ahead to give the nation ample time to turn 
about and yet all with callable dates sufficiently 
near at hand to make refinancing a simple opera- 
tion. If it were possible for our people to extri- 
cate tfiemselves from a burden that was then rela- 
tively as great as our present debt is now with the 
success and rapidity that was accomplished after 
the war of the emancipation, the redemption of 
our present debt should become mere child’s play. 


THE PRESENT PLAN 


Taxes and comfortably long-time loans have 
produced the entire revenue necessary to pay our 
national expenses during the present struggle. The 
use of Treasury certificates, not as a makeshift for 
raising money that could be produced in no other 
way, but as a scientific method of anticipating 
loan payments, proved to be most wise and en- 
tirely beneficial. In every instance these cer- 
tificates of indebtedness had a fixed currency date 
no later than the final payment date of the loan 
they were designed to anticipate, or the day of the 
fiscal year on which the income and excess profit 
taxes became due. Their issuance proved to be a 
most splendid success in that they ably accom- 
plished the design ot the Treasury Department in 
cushioning the shock of withdrawal of the vast 
sums of money raised on the four successive loans 
by spreading payment over a five or six months’ 
period by the fortnightly sale of certificates re- 
deemable when the loan was floated. These cer- 
tificates cannot, therefore, be considered in any 
other light than as a vehicle designed to assist the 
methodical operation of our long-time financial 
measures, so that a statement of our present war 
ioans is indeed a simple list as compared to the 
multifarious issues of the civil war: 


CHARACTER OF FINANCING PRESENT 


WAR. 
Long-Time Optionalin Due in 
Loans. Years. Years. 
First loan.... $2,000,000,000 15 30 
Second loan... 3,808,766,150 10 25 
Third loan.... 4,176,516,850 * 10 
Fourth loan... 6,989,047,000 15 20 
Total... $16,974,330,000 


Our position, therefore, upon the signing of the 





with appears to Le vastly dif- 
the situation faced by the Treasury 


65 the national debt had 


armistice Gel 
ferent trom 


after Gettysburg. In 


reached a total of n than $2,500,000,000, and it 
took nearly ten constant effort to fund 
the short maturiti¢ | commence redemption. In 
1875 the debt had be educed only to $2,232,000,- 
000, but in the following ten years it melted by 


perations to $1,375,000,000, 
$890,000,000. 


purchase and funding 
and by 1890 to less tha: 


It was not the charge upon the debt 
that created the problem in those days so much 
as it was the fundins the Treasury notes of 
1861, the 7.30s of 18€ 1864, and 1865, and the 
vast amount of one and two year notes that came 


grasp had been obtained 
on the peace probler lemobilization and indus- 
trial readjustments All of this worry has been 
eliminated by the ghted policy of our present 
ure as a nation in fit form 
demption within a much 
the financing of the 


due long before 


Administration, and 
to tackle 
shorter span of ye han 


the task 


civil war allowed 


WASTE OF THE CIVIL WAR 


between 1865 and 1879 
| practically at a standstill, 
during which the mar- 
anding loans advanced so 
rapidly that y purchase became tre- 
mendously expens n in 1864 the 6 per cent. 
loan of 1861 sold a gh as 113%, while the 7.30s, 
rhe credit of the Gov- 
an extent during the 
specie payment fol- 
glorious opportunities 
irposes while the Gov- 
the funding opera- 
It was not until 
%.. ell in hand, and the 
10,000,000 was annually 


In the years that elasped 
the national debt 
a period of fourtes 
ket price of 


oul 


redempt 


the same year, touche 

ernment fluctuated t ch 
period of the resumy n of 
lowing the war tha 

were lost to redempt p 
ernment was strugg g with 
tions on its short-te curities. 
1880 that the 


national debt of 


situatior as 


nea 


reduced thereafter t t $839,000,000 in 1893. 
The 6s of 1861 were wiped out in 1882, the 
balance being funded into 3%s callable at any time 
on the option of th ernment, while the loan of 
1863 and the 10.40 64 were repaid in 1880 and 
1882, respectively 

Nearly ten yea1 wasted in correcting the 
financial tangles of years. No such vista 
stretches before the ent problems. We have 
no short-term debt nd other than Treasury 
certificates to be redeemed out of income that may 
be regarded as certain factors, viz., the Fifth Lib- 
erty Loan and the income tax. 

The marvels that be accomplished in debt 


membarrassed by short 
th an ever-increasing rev- 
axation is apparent on a 
between 1880 and 1890. 
1891, which were issued 
s, stood at $250,000,000 

$130,000,000 in 1889, 
They had disappeared 
t per cents issued in 1878 
7, $714,000,000 in 1888, 


redemption by a natio1 
maturities and blessed v 
enue from customs and 
scrutiny of the national debt 
The 414 per cent 
in 1877 to fund shorter 
in 1887, $222,000,000 in 
and $109,000,000 in 1890 
altogether by 1893. T! 
stood at $738,000,000 


bond of 


ath 


1 RRS 


da, be 


$676,000,000 in 1889, and $602,000,000 in 1890. 
Seven years before maturity they had been reduced 
by repurchase to $257,000,000. 


OUR ENCOURAGING OUTLOOK 


What, then, is our present outlook by comparison 
with the past, and what the dangers of ill-advised 
financial measure: cecessfully avoided by the 


policies that have obtained throughout the present 
war? Let the timid take comfort from the com- 
parison! We have with no unfunded 
debt, with no maturities near enough to pinch and 
no optional date so far in the future that the bonds 
can possibly climb to excessive premiums. The 


ermi¢ rged 
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A Financial Analysis of the Railways in Federal Control 


Operating Deficiency of $200,000,000 Is Indicated After a Record Year of $5,000,000,000 Earnings—-Francis H. 
Sisson Sees Nothing to Warrant Belief That Government Ownership Would Solve the Transportation 
Problem, but There Must Be a Community of Interest Between the Government and the Lines 


By FRANCIS H. SISSON, 
Vice President of the Guaranty Trust Company of 
New York. 


ROM statements and statistics made available 


by the Interstate Commerce Commission and 
the United States Railroad Administration cover- 
ing the operations of all railroads of Class 1 io1 
nine months ended Sept. 36; 1918, and also for a 
sufficiently representative number of railways fo: 
October and a portion of November, an approxi- 
mate basis of estimate as to the financial results 
of the year is furnished. Some facts and conclu- 
sions of the greatest importance to American ship- 
pers, investors, and taxpayers are revealed, and 
warrant serious consideration. Assuming that the 
month of December will maintain its average, the 
following outstanding facts may be noted: 

1. That the operating revenues of the railways 
of the United States in 1918 will for the first time 
in history approach, perhaps equal, five billion dol- 
lars. In 1917 they passed the four-billion mark, 
which was a record-breaking event. The magni- 
tude of the 1918 results is represented not only by 
the immensity of the year’s revenues but also by 
the fact that they are setting a mark probably a 
full billion dollars in advance of 1917. 

2. That the operating expenses of the railways 
for 1918 will not only surpass three billion dollars 
for the first time, but are actually within sight of 
This represents an increase over 1917 
($1,200,000,000. ) 


four billions. 
of about one-and-a-fifth 
Even more markedly than in the case of the rev- 
enues, both the aggregate expenses of 1918 and the 
amount of the increase over the preceding year 


billion, 


constitute a record. 
3. That normal taxs paid by 
1918 to Federal, State, and local Governments, ex- 


the railways in 


clusive of special war taxation, will also break the 
record, going well over $175,000,000, perhaps even 
approaching $200,000,000. War taxes charged in 
1917 aggregated about $40,000,000; they amount to 
a considerably larger sum for 1918, and the sole 
reason for omitting them here is that they are 
chargeable against railway corporate revenue 
rather than operating income. 

4. That the net operating income of the railways 
in 1918, which is the revenue less expenses, taxes, 
and certain operating rentals, will be something 
more than three-quarters of a billion dollars, and 


may amount to $800,000,000. This is the only op- 


erating item showing a loss, and as it is the net 
that is of greatest significance, both to the railway 
companies, to the Government which has agreed to 
make up any deficiency, ana to the general public, 
the fact that of its decline is a matter of general 
concern. 

5. That this net operating income of probably 
less than $800,000,000 is lower than the correspond- 
ing figure for 1917 by approximately $200,000,000. 
It is lower also than the net income for the calen- 
dar year 1916 and even the fiscal year ended June 
30, 1916. In fact, one must go back to the almost 
panicky fiscal year of 1915, (July 1, 1914, to June 
30, 1915,) the first year of the war, to find a net 
operating income figure lower than that for the 
present year. 

6. That the net operating income for 1918 is 
some $150,000,000 less than the annual amount 
guaranteed by the Railroad Control act of March 
21, 1918. This guarantee is based on the average 
net income of the three-year period ended June 30, 
1917, and the 1918 deficiency of $150,000,000 must 
be paid out of the revolving fund of half a billion 
dollars plaeed by Congress at the disposal of the 
Director General of Railroads. 

These are the bare facts of the case. We need 
not seek far to find the reasons underlying them. 
The billion-dollar increase in revenue is due in 
large measure to the increased freight and passen- 
ger rates instituted by the Director General dur- 
ing June; also to increased freight and passenger 








The Railroad Record of the Year 


Statement compiled from monthly reports of revenues and expenses to the Interstate Commerce 
Commission of steam roads having annual operating revenues above $1,000,000 


Railway Operating Revenues. 


Month. 1918. 1917. 1918. 1917. 
I hind cdasiecns $285,083,748 $300,843,745 $270,756,750 $215,496,356 
re 289,683,833 265,362,397 260,590,900 207,795,297 
NE. Ss 4 Ge meh Oe 365,912,476 317,149,867 283,428,186 229,028,449 
EE an naled na weeaies 370,614,729 319,328,491 280,655,455 227,626,666 
BE sin th tee nue ae 378,242,104 345,904,288 285,522,303 238,686,946 
Pain tank Kale a 393,309,379 349,669,869 *435,096,305 235,581,846 
July 468,379,804 348,394,394 316,813,838 237,809,378 
August 502,759,622 366,223,601 358,987,655 246,918,741 
September 488,135,960 358, 798,497 370,604,890 244,316,681 


*Includes $133,043,201 wage increases representing back pay for January to May, inclusive. 


Railway Operating Expenses. 








traffic, the latter showing an especially heavy 
growth on account of troop movements and the 
general increase of passenger travel in wartime. 
More than half the increase of $1,200,000,000 in 
expenses represent wage increases; of these there 
have been five principal ones and many smaller 
adjustments, the aggregate result of which has 
been to add over $600,000,000 to the annual wage 
bill for railway operation. These adjustments 
have been made by the Director General on the 
recommendation of wage commissions and labor 
adjustment beards appointed by him, and as the 
two largest increases were retroactive to Jan. 1, 
the effect on the operating expense account has 
been nothing less than startling. The remainder 
of the increase in expenses may be charged in part 
to the increase in traffic, but also in large part to 
the increased cost of coal and other supplies. The 
increased fuel bill alone is running probably not 
less than $150,000,000 above that for 1917. 


A QUESTION FOR THE PEOPLE 


Briefly stated, then, the American people will 
have paid a transportation bill this year of 
$5,000,000,000, and will also be called upon to make 
up an operating deficiency of $200,000,000. It is a 
war bill, of course; a large part of the railway rev- 
enues have been received for the carriage of mili- 
tary supplies and the transportation of troops, an 
expense in turn financed out of taxation and the 
sale of Liberty bonds; whatever the process, the 
people in the last analysis will be called upon to 
foot the bill, and it will be their decision as to the 
relative efficiency and economy of Government op- 
eration that will finally settle the railroad problem. 

For some months the Director General of Rail- 
roads has issued, through the Division of Finance 
and Purchases, a statement of moneys advanced to 
the railways by the Railroad Administration. These 
statements fail, at least in part, to distinguish 
financial transactions between the Railroad Ad- 
ministration and the Federal Treasurers of the op- 
erating roads from transactions between the Rail- 
road Administration and the railway corporations. 
The result is that these monthly statements throw 
a somewhat obscured light on the exact financial 
relationship between the Director General as lessee 
and the lessor railWay companies. The situation is 
further complicated by the fact that only five of 
the larger roads have signed their rental contracts 
with the Government, although the first year of 
Government operation is now drawing to a close, 
and that negotiations are still under way between 
the majority of the roads and the Director General 
as to the exact amount to be guaranteed as rental 
under such contracts. 

However, it appears from the latest monthly 
statement issued by the Director General on Dec. 
2 that up to Dec. 1 the Railroad Administration 
had advanced $515,690,000 to the railroad and other 
transportation properties under Government con- 
trol, including the American Railway Express Ccem- 
pany and the Pullman Company. Of this amount 
$87,715,000 was paid to equipment companies on 
account of standardized locomotives and cars or- 
dered for distribution among the railroads. Not 
less than $50,000,000 was loaned to various ri‘l- 


way corporations to refund outstanding notes. 


Other loans have been made to railway corporations 
to enable them to meet requirements, at a uniform 
interest rate of 6 per cent., but the aggregate 
amount of these loans is not givn in the statement. 
Deducting the sum of these two items ($87,715,000 





plus $50,000,000, or $137,715,000) from $515,£90,060 
leaves a balance of $377,975,000, which is presum- 
ably the maximum that can have been paid to rail- 
road corporations on account of rental. The am. unt 
actually paid is unquestionably less than this $3/8,- 
000,000, by the amount of the loans at 6 per cent. 
mentioned above. If we assume the annual renial 
guaranteed by the Government to the railways at 
$950,000,000, or roughly $80,000,000 per month, the 
rental due the roads for the eleven months of Gov- 
ernment operation to Dec. 1 would be $880,000,000, 
indicating a balance due of not less than the differ- 
ence between that figure and $378,000,000, or $5(2,- 
000,000. 


PROBLEM STILL UNSOLVED 


To complicate this matter still further, the Di- 
rector General asserts in an earlier statement, is- 
sued Sept. 30, that the railroad corporations “ have 
received since Jan. 1, from the Director General 
and from the operations of the properties, and cur- 
rent balances” funds that will approximate one 
billion dollars. This statement, which is not borne 
out by the figures quoted above from the issue of 
Dec. 2, might be taken as meaning something other 
than the language implies were it not a repetition, 
in different phraseology, of the claim made in a 
still earlier monthly statement, dated Sept. 2, that 
“the equivalent of the standard rentals, which for 
the eight months of the current year amounted to 
approximately $650,000,000, has already very 
largely been paid to every railroad company in the 
United States under Government control.” 

It is impossible from these financial statements 
to arrive at the actual status of financial dealings 
between the Railroad Administration and the rail- 
road corporations. The apparently contradictory 
and obscure character of the statements issued do 
not furnish any accurate basis for judgment at the 
present time other than the general outline given. 
It may be asserted that in these respects, however, 
neither railroad owners nor shippers are satisfied, 
and no active sentiment in favor of the continua- 
tion of Government control appears to have been 
created by the experience of the year other than 
among the wage earners who have profited so lib- 
erally from it. It is, of course, obvious that the 
roads cannot be summarily returned to private 
management under the tremendous burden of added 
operating expense forced upon them without seri- 
ous consequences, unless there is some assurance 
of Government co-operation to maintain revenues 
to meet the situation. In spite of the complaints 
which the railroads make as to the difficulty ex- 
perienced in getting payment for their services and 
the added operating cost imposed upon them, it 
would seem to be most unwise to consider any 
reversion to the old order, considering the railroads 
as a whole, until Congress has had opportunity to 
work out some constructive plan for handling the 
transportation situation in the future which will 
provide adequate protection for the railroads and 
public alike and assure a basis of credit for future 
growth as well as transportation efficiency. 

There is certainly nothing in the situation so 
far developed to warrant the conclusion that Gov- 
ernment ownership furnishes the answer to our 
transportation problem. There is everything, how- 
ever, to indicate that Government regulation must 
be attended by Government responsibility and that 
adequate transportation service cannot be rendered 
in this country without some community of interest 
between the Government-and the railroads. 
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American Exporters at the Mercy of Mercantile Pirates 


Imperative Need for an International System for the Protection of Manufacturers’ Trade Marks to Prevent the 
Unscrupulous Methods Practiced by Many Foreign Concerns Prior to the War-- 
Germans and Austrians the Chief Offenders 


HE unscrupulous methods followed by German 
traders prior to the war in attempting to 
monopolize foreign markets for their wares have 
received considerable emphasis during the past two 
or three years by the evidence which has been 
brought forward from various quarters of the ac- 
tivities of German and Austrian firms in register- 
ing well-known American trade marks in foreign 
countries. These activities have reached such a 
climax and have extended into so many countries 
that Government Departments, such as the Bureau 
of Foreign and Domestic Commerce, have found it 
necessary to issue warnings calling attention to 
tnis piactice and advising American manufactur- 
ers against entering into trading relations with 
different countries before registering their trade 
marks in such countries. It is believed the matter 
is one which will have to be brought up for ad- 
justment on equitab'e lines at the Peace Conference. 
In June last the Department of Commerce 
called attention in commerce reports to instances of 
the piracy of trade marks consisting of the names 
of well-known American automobiles, motor trucks, 
pharmaceutical preparations and other articles, the 
sale of which depends largely upon advertising and 
good-will, and cited the case of a single firm apply- 
ing for registration of the trade marks of six among 
the best known American cars. The report further 
stated that if registration had been granted there- 
on it would have been practically equiva'ent to the 
acquisition of an exclusive agency for the importa- 
tion of each of these six cars in one of the most 
important foreign markets for automobiles, unless 
the manufacturers were willing to adopt a new 
trade mark for that particu'ar market. 

It is not general)y appreciated by manufacturers 
that in many foreign countries the exclusive right 
to a trade mark is acquired by registration and 
not. as in the United States, by actual! use of the 
mark upon the goods sold thereunder. In such 
countries as the Argentine Republic, Bolivia, Chile, 
Costa Rica, Cuba, Germany, Guatemala, Nicaragua, 
Norway, Paraguay, Peru, Portugal, Santo Domingo, 
Serbia, Sweden, Turkey, and Venezuela the right 
to a mark is granted by registration thereof and no 
consideration is given to the trader whose goods 
may have been sold thereunder, but who has failed 
to comply with the statutort’ requirements of the 
countries concerned and thereby obtains a monopoly 
of the mark against all others. 7 

The laws of the United States, England, France, 
Be'gium, Italy, and the British colonies, among 
other foreign countries, provide for recognition of 
trade-mark ownership to the first to use the trade 
mark in such countries, and while this is a reasona- 
ble and equitable arrangement it has undoubtedly 
led to a certain laxity on the part of American and 
British traders who have assumed that the laws of 
foreign countries generally followed their own in 
this important matter 


WHOLESALE GERMAN PIRACY 


A provision exists in the laws of some im- 
portant foreign countries, including Great Britain 
and some of the chief British colonies, under which 
the registration of a trade mark becomes con- 
clusive of ownership after a few years from the 
date of registration, but before suit for infringe- 
ment can be brought under such a registration it 
is generally necessary to establish that the mark 
is in actual use upon the goods for which protec- 
tion is claimed, as without such use the alleged 
infringer could counterclaim for cancellation of the 
trade mark on the ground of nonuser. 

The benefits of conventions, providing a simple 
and economical system of protecting trade marks, 
have been recognized by European countries for 
many years past, and full advantage has been 
taken of such conventions by the countries which 
have adhered thereto, as is instanced by the fact 
that, in the twenty-five years during which the 
Berne International Trade Mark Convention has 
been in operation, about 20,000 trade marks have 
been registered through an International Bureau. 
The arrangement of this bureau, established at 
Berne, Switzerland, in 1893, provides for the regis- 
tration of trade marks in thirteen countries by the 
simple procedure of paying a fee of 100 francs to 
the Central Bureau, which then notifies all the 
trade-mark offices of the other countries of the 
depositing of the trade mark, and these thirteen 
offices register the mark, while the courts give 
the same protection thereto as would be afforded 


under separate registrations made in those offices. 
The following countries are parties to this Berne 
Convention: 

Austria, Belgium, Brazil, Cuba, Spain, France, 
Hungary, Italy, Mexico, Holland, Portugal, Switzer 
land, and Tunis. It will be noted that Germany 
is not a paity to this convention, but Austrian 
firms and German firms establisued ii c-e of ine 
convention countries have not fai‘ed to take undue 
advantage of the arrangement to the serious detri- 
ment of American traders. 

Before the United States entered the war the 
trade marks of practically all the leading tires 
made and sold in the United States were resigtered 
under this International Convention by one Richard 
Mittler of Vienna, Austria. By paying to this 
Central Bureau in Berne, Switzerland, the small 
sum of $180 Mittler was able to protect in his 
own name the marks of nine of the best known 
American tires in the thirteen countries of the con- 
vention, and in so far as those countries give pro- 
tection to the first to register the trade mark he 
has acquired exclusive rights to such trade marks 
unless the rightful owners had previously taken 
the precaution to register the same in their own 
names in those countries. Mittler is now in the 
position where the American trader who failed to 
previously register the mark must negotiate with 
him to buy back their trade marks or else change 
the name of the goods for that particular market. 
Many other instances of the use of this Interna- 
tional Bureau by Austrian firms or by German 
firms located in one of the countries of the con- 
vention can be cited. 


AMERICA AT DISADVANTAGE 


As the United States is not a member of the 
Berne Convention, American manufacturers cannot 
take advantage of the simple procedure available 
to citizens of the countries which have adhered to 
the convention and it is necessary, therefore, for 
trade marks to be separately registered in the 
thirteen countries in order to fully protect the 
American trader. 

A leading attorney in the Argentine Republic 
is now compiling a complete list of applications by 
Germans to register wel!-known American trade 
marks, of which scores of instances can be cited, 
so that proper action can be taken to recover these 
trade marks either through the State Department 
by diplomatic action in Argentina, or through such 
other Government bureau as may be found ad- 
visable. 

Many American manufacturers are at present 


debarred fror r trade marks in Scandi- 
navian count of the fact that regis- 
trations ha ined thereon in the names 
of resider yf es. In some of these 
cases the mark n covered by agents of 
the Ame n man n the names, however, 
of th by secured a monopo- 
ab Gast r adily seen how an un- 
scrupu ’ e this monopoly to the 
serious det nerican trader. 

The Ir na on of Buenos Aires, 
whicl r nd of which the United 
States Y ovide a simple pro- 
cedure r iilable under the Berne 
Convention, fo n of trade marks in 
the Americar Buenos Aires Con- 
vention | 1 sufficient number of 
the northern es to enable it to be 
brought int | atifications having been 
filed with the ¢ nment by the following 
countrie r ‘ ' United States: Costa 
Rica, C I c, Guatemala, Hon- 
duras, Nicaras ama. The Cuban Gov 
ernment has a] ector to take charge of 
the burea , priated $25,000 toward 
the cost of I inent home, and has 
authorize é ‘ a suitable site in 
the City of H e | pose. 

Rules ft or operating under the 
convention ar een submitted to the 
officials in t referred to, so that 
it is expected t ns for registration at 
this Internatior ering the eight coun 
tries of the nortl hich have ratified the 
same, may be ng and for communi- 
cation to the ot n a few months’ time. 
SOUTH AMERI¢ rUATION 

The Unitec ‘ has had under con- 
sideratior né g effect to the con- 
vention in the ind this bill has passed 
the Senate ar ‘ the House for action. 
Congre t to appropriate such 
proper n represent the quota 
of the Unit e cost of maintain- 
ing the | e cost of erecting its 


permanent 


It w be n Mexico, Salvador and 
Haiti among tl ip of countries have 
not ratif tl that separate pro- 
tection has ts hose countries. 

It sho erstood that for the 
present rf pe for obtaining any 








indispensable to the public. 





Investments for the 
Readjustment Period 
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Soldier-Settlement Plans in the Reconstruction Program 


United States the Only English-Speaking Country That Has Made No Provision to Aid Returning Soldiers Who 
May Desire to Turn to Agriculture—Laws of Other Countries That May Assist in 
Framing the Necessary Legislation at Home 


NE of the programs dealing with reconstruction 

problems in which the men released from the 
fighting trade are reported to be showing a rapid- 
ly growing interest is that of the soldier settle- 
ment, or the back to the farm movement. All of 
the English-speaking countries, except the United 
States, have made special laws and appropriations 
to meet the needs of those home-coming soldiers 
in whom the rough out-of-doors life in camp and 
trench has awakened the call of the soil. In an- 
ticipation of similar action in America, Elwood 
Mead Consulting Engineer of the United States 
Reclamation Service, has prepared for the De- 
partment of the Interior a summary of the legisla- 
tion in other countries as a guide to the American 
people in dealing with this problem. 

In many of the other English-speaking coun- 
tries the laws are an outgrowth of several years 
experience prior to the war and needed only 
broadening to meet the present situation. Atten- 
tion is called to the important feature of the laws 
which provide for co-operation between the Federal 
and State authorities in Canada and Australia, and, 
in a measure, between the Central Government and 
the local authorities. Co-operation, it is pointed 
out, should be the outstanding feature of our own 
legisation. 

In the countries referred to land-settlement 
boards have been created, where they did not al- 
ready exist, except in the case of Ontario and some 
of the other Canadian Provinces where the Min- 
ister of Lands or the Agricultural and Forestry 
Departments serve the purpose. The handling of 
applications and the placing of soldiers is !argely 
decentralized and in the hands of voluntary local 
committees. Mr. Mead writes: 

“The English and Canadian method of settle- 
cent is to establish central farms on which to try 
out crops, to employ and train settlers, stock them 
with animals and implements for the use of the 
settlers, and about these farms to lay out farm 
blocks of varying dimensions. The Australian plan 
is to follow the policy of c'oser settlement already 
laid down and so successfully prosecuted. 

Explicit data concerning total! appropriations are 
not available. The usual method is to start the 
work with a small appropriation and to add to it 
as required. In the case of Canadian Provinces 
and the Dominion, funds come from an appropria- 
tion for general development, probably derived 
from taxation; in England it is a disbursement 
from the Treasury; in New Zealand and Australia 
the funds are derived wholly from the sale of bonds 
in the London market. 

“In the two countries where a Federal Gov- 
ernment exists, namely, Canada and Australia, ten- 
tative steps have been taken toward working out 
a co-operative plan, the general nature of which is 
for the General Government to supply the funds 
for loan advances and for the States to supply the 
land and to supervise its division, and maybe con- 
trol. A general board has been appointed in each 
case and on which each of the States or Provinces 


is represented. 


KIND AND AMOUNT OF AID 

“ Aid to the soldier takes a variety of forms. 
There are, first, the allowances which are given 
a soldier for himself and family in the probationary 
period of working and beginning of experience; 
under this head might be mentioned transportation 
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which all of the countries offer the soldiers when 
they are traveling to training stations or to the 
land; second, either the giving of land or the 
pricing it to the soldier at the cost of purchase 
and subdivision; third, the supplying of advice, 
guidance, and instructions by all countries; fourth, 
the supply of grading. farm tools, and sometimes 
farm animals free or at cost, (under this head may 
be mentioned the supply ef seeds and fertilizers) ; 
fifth, credit advances for the taking up of mort- 
gages and incumbrances, for clearing, leveling, and 
ditching of lands, for erection of fences, buildings, 
barns and houses, for the building of homes; sixth, 
assistance in the organization of co-operative buy- 
ing and selling associations and the giving of what- 
ever aid the State Governments ought to give in 
this direction. 

“In every instance the payments for the pur- 
chase of the land or for the reimbursement to the 
State for advances are stretched over a long period 
of time. The period of payment varies from twenty 
years, as in the case of Ontario, to thirty-six and 
one-half years, which is the case in the Australian 
States. Advances for stock and developments are 
repayable in from ten to twenty-five years. The 
interest charged is seldom more than one-half of 1 
per cent. more than the interest paid on public 
securities. 

“In Canada freehold rights prevail. In Eng- 
land the perpetual lease predominates. In New 
Zealand both the lease and the freehold are given. 
In Australia some of the States, such as New South 
Wales, South Australia, and Queensland, do not 
give a freehold title. The occupier pays a rent of 
about 1% per cent. of the capital value of the land 
and receives a perpetual lease which is inheritable 
and, under certain restrictions, transferable. The 
other States offer a freehold title or a lease. The 
Governments of all these countries are not inclined 
to part with their grazing lands or lands that are 
suitable for further subdivisions. They are usually 
leased for short or long terms. 

“In nearly all cases, while the soldier is not 
legally required to maintain a residence, he cannot 
lease his land or transfer it within a stated period, 
and he cannot meet his payments on the advances 
received unless he is giving his whole attention to 
his land. Residence, therefore, is practically as- 
sured. 

“The selection of soldiers and the advice they 
receive is largely in the hands of local committees 
in the case of Canada, Eng!and, and Australia. 
Such local committees are usually expected to give 
their advice in the selection of lands to be pur- 
chased by the State. Some training of the soldier 
in agriculture, and some practical farm experience 
is always expected. Such training and experience 
are obtainable from three sources: Employment on 
farms, from agricultural colleges, or from farms 
associated with the colony enterprise. 

PROGRESS OF SOLDIER SETTLEMENTS 

“ The legislative acts in all countries are practi- 
cally complete. The organization for the adminis- 
tration of the acts is largely completed. Some 
private lands have been purchased and public lands 
set aside by all of the English-speaking countries.” 

European countries, it is noted, have developed 
State co-operation with private societies. This is 
true in France, Holland, Norway, and Sweden. 
These societies, which are created for the purpose 
of the building of houses, purchase of acre farms, 
or the subdivision of large estates, sell their se- 
curities in the money markets, realizing very small 
margins of profit, but also supplementing their 
funds by those received from the State, and even 
though they depend entirely upon State funds they 
relieve the State of a 'arge administration expense. 

In France agricultural lending societies have 
been given the task of purchasing small rural prop- 
erties for soldiers and civilian victims of the war 
through a law passed in April last, which provides 
for “ individual mortgage loans to facilitate the ac- 
quisition, parceling out, transformation, and re- 
construction of small rural properties of which the 
value does not exceed 10,000 frances.” England thus 
far has done little more than experiment with land 
settlement for the soldier, Mr. Mead writes, al- 
though there has been much agitation and legisla- 
tion for small holdings without satisfactory results. 
Recently a bill was introduced in the British Parlia- 
ment authorizing the purchase of 60,000 acres of 
‘and in England and 20,000 in Scotland to provide 
homes for returning soldiers. This is ten times the 


area originally authorized to be bought. In addi- 
tion large areas of land in Scotland have been 
given to the Government to be subdivided inte 
farms and leased to returning soldiers. Of the 
British plan the writer says: 

Assistance to soldiers has taken the form of 
colonies. Four of these have been established 
to date by the Soldiers and Sailors Land Com- 
mittee. The colonies to be developed were 
planned to accommodate about 100 families, 
each of which is to have from ten to twenty- 
five acres, according to the character of the 
farming. Two of the colonies have been ob- 
tained on a ninety-nine-year lease at a yearly 
rental. The other two were purchased. They 
vary in size from 1,000 to 1,345 acres. Each 
of these colonies is to have an administration 
farm of about 250 acres, on which stock and 
implements are maintained for the use of the 
small holders. However, the division of the 
assets has, up to the last information, not been 
accomplished. 

The English plan does not contemplate ex- 
tensive credit to the occupiers of these col- 
onies. The board expects to supply oppor- 
tunities for work and to improve the small 
holdings in a way to make them yield at an 
early date a support for the sett'er and his 
family. Such cash as may be needed for the 
purchase of stock may be had from the co- 
operative credit tank to be established under 
the partnership of the State. There are also 
to be accommodations in the way of stock and 
implements at the central farm. 

In line with the traditions of British agri- 
culture, the Soldiers and Sailors Committee 
favors tenantry rather than ownership. The 
reasons given are: First, that for the State 
supervision and control it is best; second, to the 
small holder tenantry offers greater mobility 
and freedom of movement; third, less capital 
is needed by them in the case of a lease of 
large areas than the purchase of small hold- 
ings. The English small farmer does not, it is 
claimed, care for ownership. During the seven 
years the Small Holdings act has been in force 
there have been ng applications for purchase. 

Discharged soldiers of the army who desire 
to farm are expected to work at least a year 
on one of these colonies before taking up the 
small holding. 

Very recent information is not at hand re- 
garding the progress of land settlement. The 
four colonies have not yet been fully estab- 
lished. It is understood, however, that the 
Soldiers and Sailors Committee is preparing 
to make recommendations for a considerable 
extension of colony settlement. 

In the Dominion of Canada a soldier settlement 
board of three members was appointed in February, 
1918, to assist returned soldiers and to increase 
agricultural production. Of the general plan Mr. 
Mead writes: 

“The essential features of the act are the be- 
stowal of agricultura! credit when needed by sol- 
diers in any part of the Dominion and the gift of 
Dominion land in Western Canada. The credit may 
be used for acquiring and improving land, for the 
payment of incumbrances, erection of buildings, 
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= Billions Wasted at the Power Plants 


Pennsylvania Engineer Points to the Startling Annual Econcemic Loss in By-Products 


Effort to Conserve Natural Resources and the Great Need for Similar “‘ Recovery” 


N a wide survey of the waste in the operation of 

power plants, A. F. Matlack, an engineer of 
Saegersville, Penn., finds that the annual loss in by- 
products that have become of vital importance to 
the United States figures up into billions of dollars 
annually. Beginning with a comparison between 
gas and steam as a motive power he makes the 
statement, based on what he describes as the 
opinion of the best authorities, that steam is pro- 
duced at the cost of three pounds of coal per horse- 
power hour, while gas to the same power is ob- 
tained at the expense of only one pound of coal. 
He thus establishes the ratio of the economy of 
gas to steam as three to one, and, on this basis— 
were gas power substituted for steam power—he 
finds that billions of dollars are thrown away 
yearly in the waste of valuable fuel, with its ac- 
companying smoke nuisance. In setting forth his 
conclusions in favor of gas over steam as a motive 
power he takes up also the economic waste in by- 
products that has resulted. Estimating on the basis 
of the statistics of 1914—about 450,000,000 tons of 
bituminous coal for power development at an aver- 
age cost of $2 a ton—he says: 

“The first 'oss to be sustained is the difference 
in the cost of power production between gas and 
steam, which is about 662-3 per cent., or 300,- 
000,000 tons in favor of gas, which, at an average 
value of $2 per ton, equals $600,000,000. 

“The average bituminous coal in the United 
States contains about 1 per cent. of nitrogen, or 
20 pounds per ton, and when recovered and con- 
verted into sulphate of ammonia equals about 
eighty pounds per ton. There are also about fifteen 
gallons of tar produced per ton of coal] and re- 
claimed in the ammonia-recovery process. An- 
other important item is rare'y considered and that 
is the percentage of loss of the unburned coal in 
the ashes. 

LOSS IN BY-PRODUCTS 

“Four hundred and fifty million tons of coal, 
producing eighty pounds of sulphate of ammonia 
per ton, equals 36,000,000,000 pounds, or 18,000,000 
tons; and, 450,000,000 tons of coal, yielding fifteen 
gallons of tar per ton, equals 6,750,000,000 gallons 
of tar. 

“The market price for sulphate of ammonia 
for the past twenty-four years has averaged $60 
a ton, or 3 cents a pound, and prior to the war 
the price of tar was 3 cents a ga'lon. Therefore, 
the value of these wastes are 18,000,000 times $60, 
equaling $1,080,0060,000, and 6,750,000,000 times 3 
gents equaling $202.000,000, and the total amounts 
to $1,282,000,000. The average cost of producing 
su'phate of ammonia and tar is about $20 per ton, 
hence the cost of production equals $360,000.000. 
Deducting the cost of production from the seiling 
price, the loss equals $922,000,000.” 

Adding the estimated loss of $600,000,000 in 
power generation, Mr. Mat!ack figures the total 
loss in 1914 as $1,522,000,000, plus the loss of the 
unburned coa! in the ashes. 

The old-time theory that water power is the 
cheapest form of power deve'opment has been ex- 
ploded by the results achieved by the gas by-prod- 
uct-recovery power plants that have been perfected 
since the beginning of the war. According to the 
following facts cited by Mr. Matlack: 

“The story of Norway’s recent prosperity be- 
gins with the manufacture of nitrates and nitric 
acid according to the Birkeland-Eyde process, when 
more than $40,000,000 was spent to make use of 
the 400,000 horse power which fell over the Rjukan 
Falls, producing power at a cost of $4 per horse 
power year of 8,760 hours. 

“In like manner great prosperity has come to 
Switzerland because the Lonza, Ltd., the leading 
hydro-electric developing company, will use its own 
big power stations located at Gambel, Thusia, 
Chevres, and Viege for the production of pure 
alcohol from calcium carbide. As the industrial 
production and sa'e of alcohol is under the Govern- 
ment control, the introduction of the industry will 
be under a joint work of the Confederation and the 
Lonza, Ltd. The cost of power development ranges 
from about $7.50 to $10 per horse-power year, 
8,760 hours. 

WATER AND GAS POWER 

“The 6,000,000 horse power undeveloped in 
Canada, ranging from the head of the lakes to the 
Lachine Falls of the St. Lawrence River below 
Montreal, together with the developed power of 
Niagara Falls, whose cost per horse-power year 
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is about $12, cannot compete with the existing sta- 
tions of Norway and Switzerland.” 

Taking as a basis Norway’s cost of power de- 
velopment—$4 per horse-power year of 3,760 hours 
—and a typical by-product recovery 20,000 I. H. P. 
plant operating in England with ammonia recovery 
working at full load 365 days of twenty-four hours 
on colliery waste, Mr. Matlack draws the following 
comparison: 

Total fuel, (91,250 tons,) including that 
required to raise all necessary steam, 
at 6 shillings per ton ($1.45%)......... $132,768 

Wages at producers, boilers, sulphate-re 
covery plants, including the handling of 
COR BE BHM: sricc ei scewcvswicadens 5 aia 

Sulphuric acid at 30 shillings ($7.27'2) 
per ton, also lubricants, lighting, stores, 
and repairs (including wages and ma- 
SIND saa Risiascrnciien enc hicin.s borcersyel ee aes 


25,566 


31,311 


SI desks ROG Sian Ts Serva Siete berécetoans an $187,646 


Less—2,920 tons of sulphate of ammonia 
at SEO GGGR BO) POP COR... ncpscccccs 146,000 
Det C066 POT BUBB xc ok co ccisceic:c $41,646 
Cost of available gas per 1,000 cubic feet. .$0.4426 
Cost. of one 5. H. FF. OOP BOOP. 6.65.55 cccc .0266 
Cost of one I. H. P. for one year of 365 
GER, Dr RS 55.8 ddinars aos sass 2.3500 
Result— 
Norway’s water power costs, per year..... $4.00 
Gas by-product recovery power plant op- 
erating on coal at $1.45% per ton...... 2.35 
Difference in favor of gas power...... $1.65 


Per horse-power year, 8,760 hours. 

Germany and Italy have been using peat for 
fue!. The Prussian Government for years en- 
deavored to utilize the extensive moors near the 
City of Bremen, but not finding a sale for the 
peat, on account of the large percentage of water 
that it contained, built a peat by-product recovery 
plant which it sold to a private company that sup- 
plies electricity to the cities of Nordan, Emden, 
Aurich, Bant, Wilhelmhaven, and a large rural 
district. Of this plant Mr. Matlack says: 

“ The peat gasified, leaves su'phate of ammonia, 
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Forces Swaying Stocks, 


Stocks 


] ACKING.- incentive for trading on either side 
A 


of the stock market, the denizens of commis 
sion houses and the professionals on the Stock Ex- 
change floor declined vo take any hard and fast 
position last week, with the result that business 
became duller as each day passed. Outside of 
operations in certain specialties and more promi- 
nent issues which were governed by special con 
siderations, the week’s dealings were of the 
dreary, ineffectual order. Natura'ly, the net re 
sults were not substantial, but the price record 
showed at Saturday noon that buyers had been a 
little more willing to take on stocks than sellers 
were to sell. The average price of twenty-five 
industrial issues gained 14% points, and a similar 
number of railroad stocks moved up half a point. 

A review of the week despite the general drift- 
ing tendency would not be complete without refer- 
ence to what went on in the case of some of the 
tobacco issues and among the low-price rails. 
Three of the tobacco stocks which have lent them- 
selves to many speculative moves in the past were 
stimulated by a revival of the plan to merge three 
companies. The story was not new, but was ef 
fective, and appears to have support of a fair basis 
of fact. Whether the deal goes through or not 
and it is admittedly a possivility sometime in the 
future—the market course of the shares showed 
that traders got a good run for théir money. On 
Saturday a wave of buying of fair proportions got 
under way in some of the railroad stocks in which 
not a great deal of capital is involved for the car 
rying of considerable amounts on margin. The 
group seemed to be going pretty well when the 
noon gong rang, and gossip of the brokerage of- 
fices indicated that several good-sized pools were 
in operation. 

Bearish influences were at work throughout 
the week against the steel stocks and some other 
industrial issues without meeting with any marked 
degree of success. So steady were the steel shares 
inthe face of unfavorable discussion of the price out- 
look and business prospect that some shrewd trad- 
ers were moved to wonder whether the market had 
not already gone far in discounting uncertainties 
of the readjustment period. The fact that a great 
deal of discussion has been devoted to these \e1) 
uncertainties lent support to the thought that 
actual reduction in steel and copper prices might 
come upon the stock trading mind as news already 
well digested and prepared for. It is quite pos- 
sible that the meeting which steel men are to have 
with Government officials this week will forecast 
something of the outlook, and it seems as though 
traders held back their commitments during the 
last few days to see what would happen at the 
meeting. Developments are shaping which prom 
ise positive results in the stock market. These 
apply not only to the industrials but equally to 
the railroad list. There are potential specu ators 
in the railroad stocks who say they are standing 
ready to take a market position as soon as the con- 
ferences pending between railroad officia's and or- 
ganized security holders bring forth a definite pol- 
icy for the future of the roads. 

Allis Chalmers Scores a Gain—The company 
has some $30,000,000 of orders on its books, of 
which only a few have been canceled, so far as 
available information goes. The gain was 2% 
points. 

American Beet Sugar Bulges—The abrupt rise 
of 7 points reflected a considerab'e amount of hur- 
ried short covering. This was influenced by the 
removal of restrictions on sugar consumption. 

American Can Up 3%-——Buying of this stock 
was fairly active at times when the genera! market 
was dull. Traders were impressed by talk of an 
early declaration of dividends. 

American Linseed Gains—A buying movement 
in the common stock gained impetus after the pre 
ferred had been bid up. The company manu- 
factures a large amount of foodstuffs, on which a 
good profit is being made. The common advanced 
2% and the preferred 3%. 

American Smelting Up 154—Traders made 
capital of the knowledge that the company’s inter- 
ests are so diversified as not to be adversely af- 
fected if-one branch of production declines. 

American Snuff Gains Ground—Starting at par 
the stock moved up to 105% and the week’s gain 
of 5% points. Investment purchases were re- 
ported. , 

American Steel Foundries Gains 1—The Direc- 
tors declared an extra dividend in Liberty Loan 
bonds. 

American Sumatra Rises Quickly—This stock 
was one of the three expected to figure in a merger 
of tobacco companies. Poo! buying helped the ad- 
vance, which was 9% points. 

American Woolen Wakes Up—The stock ad- 
vanced 6% points on the strength of an extra 
dividend of 5 per cent. 

Atlantic Gulf Rises—The shipping group gave 
a good account of itself toward the end of the 
week, after talk had become genera! of the prob- 
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able increase of ocean freight movement. The 
gain was 1%. 

Anaconda Up 1'4—The whole copper group was 
helped by the declaration of regular quarterly 
dividends on the so-called porphyry stocks. 

Baldwin Locomotive Rises 3'4—Short covering 
was active in this stock. News of canceled orders 
seemed to have been pretty well discounted. The 
distribution of new orders by the Government for 
locomotives was a stimu'ating factor. 

Barrett Company Turns Up—The gain of 8 
points on a turnover of 500 shares indicated a con- 
siderable scarcity of the stock. Investors have 
been attracted by reports that the Government 
would like to see new road and street construction 
stimulated in order to keep labor employed. The 
company is a large manufacturer of asphalt 
products. 

California Petroleum Issues Advance—A decla- 
ration of a dividend of 2 per cent. on account of 
back payments on the preferred helped both 
classes. The preferred gained 5% and the common 
2% points. 

Central Leather Up 3'4—Again in case of this 
stock shorts hurried under cover after beating the 
price down in the preceding week. News about the 
company’s operations was lacking. 

Distillers Securities Gains Ground—The ad- 
vance of 15 points appeared to be predicated on 
belief that the large extra dividend would be con- 
tinued for some time. 

General Electric Ex Dividend—Buying of the 
stock for the sake of insuring the 2 per cent. cash 
and 2 per cent. stock dividend helped the issue 
preeeding the “ex dividend” day. Afterward no 
selling pressure developed, and the closing price 
recviueu an auvance of 4 points. 

Marine Preferred Off 3—The stock, as usual, 
passed through a wide range. Traders early in 
the week hecame tired of waiting for developments 
in the ship deal, which continued in a state of ne- 
gotiation between the Directors and the Emer- 
gency Fleet Corporation. The net decline was 
made considerably less by buying on Saturday 
than it wou'd have been if shorts had not covered. 

Kelly-Springfield Rises—The stock had been 
we'! tinped for a big move and made good the ex- 
pectations of traders. Business is reported to be 
im ving steadily for the company. The gain was 
9 points. 

nennecott Gains 144—The stock scored a good 
recovery late in the week. The declaration of the 
usual Utah, Nevada, Chino and Ray Consolidated 
dividends encouraged traders to take on some Ken- 
necott 

Liggett & Myers Pupuiar—This tobacco issue 
gained 13 points on sales of 900 shares, a fairly 
large turnover for the stock. Investment buying 
seemed to be on the increase in this re'atively 
high-priced stock. 

Loose-Wiles Biscuit Up 3'4—Buying was based, 
in part, on the expectation that earnings would 
expand substantially with the removal of current 
restrictions on the consumption of certain food 
materials. 

Minneapolis & St. Louis Picks Up—When trai 
ing interest shifted on Saturday to the low-priced 
rails, this issue was in marked demand. The rise 
of 1% points represented purchases by speculators, 
who argued that stocks of this class would be bene- 
fitted largely by a new régime for the carriers. 

National Conduit and Cable Gains 144—The 
management announced the appointment of a new 
head of the manufacturing end of the business. 
At the same time predictions were made that the 
company had turned the corner and was headed 
into a profitable period. 

National Lead Up 4'4—This stock has been 
something of a mystery for the last few years. It 
is known that certain wea'thy investors have ac- 
quired ‘arge blocks of it, believing in the com- 
pany’s future. The rapid upbidding of the week 
indicated a sma!! floating supply. 

People’s Gas in Demand—At the closing price 
of 55% the stock was 3% higher than at the end 
of the preceding week. Traders have been increas- 
ing their attention to this issue, on the ground 
that the quotation is so far below its position in 
normal times as to warrant an upward swing as 
peace conditions drew near. : 

Ray Consolidated Recovers—Traders kept away 
from the stock until the dividend was dec'ared. 
Thereafter buying was moderate y active, and the 
price advanced % net and 1% gross. 

Royal Dutch Off 4'%—After being stiffly he'd 
at par or higher for a long time, offerings in- 
creased without any adequate exp'anation apnear- 
ing. The stock is subject to sudden movements, 
as it is fairly well concentrated in a few hands, 
und has never been a speculative favorite. 

Studebaker Moved Forward—The stock recov- 
ered from the pressure directed against it the weck 
before, when talk of large financing was rampant. 
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Bonds 


HE bond market last week exhibited symptoms 

of an early sliding into the holiday doldrums. 
Little was produced in the line of startling develop- 
ments and the annual statement of the Treasury 
Department was largely made up of history, al* 
though certain points of considerable interest were 
definitely cleared up, among which were the opera- 
tions of the sinking fund and the rate charged by 
the United States on the allied loans. The cor- 
poration bond market as a whole was firm, while 
foreign bonds early in the week reacted with slight 
gains toward the close. The real outstanding move 
ment of interest was the decline in all Liberty 
issues and the increased volume of sale daily as 
the price lowered. November closed with an un- 
usually heavy total of bond transactions, althoug! 
the record of new financing was not, heavy. Several 
new corporate issues brought out during the week 
met an exceedingly ready response and probably 
virtually concluded the borrowings of this character 
to be put on the market before the turn of the year 
The municipal market again was seething with ac- 
tivity and while dealers seem to agree that prices 
have been pushed up too fast, nevertheless the new 
material seems to be readily absorbed and there is 
no indication of any congestion or signs of over 
loading. 

Liberty Third 444s Off a Point—Without excep- 
tion the entire Liberty list declined, the average 
losses being in the neighborhood of 1 per cent. for 
the week’s trading. The 3s are 4% points below 
the August high, while the fourth 4%s are nearly 
a point and an eighth below the figure at which 
they were originally pegged. Oftentimes during 
the week discrepancies in price occurred in issues 
with nearly similar characteristics, which wer« 
eagerly seized upon by. traders in shifting from 
one issue to another in an effort to content them 
selves with fractional profits on large par values 
until use could be found for their funds in a mor 
decided stock market. The Treasury’s repc 
showed that about $244,000.000 bonds have beex 
purchased by sinking fund operations at an aveiage 
price of 96, a profitable enough operation to the 
Government, so far as it, went. 

French 54s Advance Five-Eighths—The ma 
jority of the foreign government issues containing 
exchange privileges, particularly those of French 
origin, have eased off with the exchange rate 
holding around 5.45 per cent. French Cities, after 
selling at better than 101, are down again close to 
par, while Paris 6s have been more or less heavy 
around 984%. The early appetite for lcan:: of thi 
character has been somewhat dampened by the ob- 
vious necessity of eventually taking fresh materia 
of a similar character. 

British 54,8 Steady—The range of the 5's of 
1919 held between 99% and %, while the 5'%s of 
1921, after easing off somewhat from 98, regained 
their losses. The list is uniformly down about, a 
point and a half from their high of the recent move, 
although some encouragement is found in the 
recommendations made to the British Treasury that 
measures be immediately taken to provide sinking 
fund measures that, will automatically operate in 
the purchase of the empire’s external debt. 

Wilson Notes an Instant Success—The $20,000,- 
000 Wilson & Co. ten-year convertible sinking fund 
6s brought out at 95 and interest, a 6.70 per cent. 
yield, were disposed of within a few minutes after 
the opening of the books. The company reported 
net quick assets of about, $45,000,000 and showed 
net earnings for 1917 of $6,500,000. Apparent'y, 
this was another of the many recent instances of 
underguessing the market, since the notes were 
taken so fast that all subscriptions were largely 
reduced. 

Canadian Issues Stronger—The three maturities 
of the list of Dominion bonds all improved radically, 


while the Interna! 5s of 1937, the on_y Interna carf 


payable in New York, advanced from around 944s 
to 95%. The market on the last Victory Loan 5%s 
of 1933 has been somewhat disorganized in the 
United States on account of the multitude of offer- 
ings at various prices emanating through purchases 
made at various exchange rates of profit to the 
buyer. Of all the war loans devoid of special privi 
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Money 

HE distribution of a number of new security 

issues last week appeared to find reflection in 
the loan item of the Clearing House statement 
where heavy decreases had been reported for two 
weeks in succession. Loans showed an expansion 
of $47,000,000. Under the regulation of the Money 
Committee of the banks a few days ago Stock Ex- 
change firms were permitted to increase their 
loans when the purpose was to buy and resell bonds 
and notes. Presumably such borrowing increased 
last week as security dealers participated in the 
new offerings. It is to be expected that as the 
new industrial and railroad issues are absorbed and 
paid for by the ultimate investor these loans will 
be rapidly liquidated. 

The outstanding development of the week in 
@espect to Stock Exchange borrowing was a fresh 
indication by the Money Committee that loans for 
stock market purposes would hardly be increased 
in the near future. This came out in connection 
with a letter sent by Governor Strong of the Fed- 
eral Reserve Bank, who is Chairman of the Money 
Committee, to President Noble of the Stock Ex- 
change, consenting to the latter’s request that bank 
loan margins be decreased. The Money Committee 
permitted the margin basis to be returned to the 20 
per cent. level which had held force for a long 
time prior to the increase to 30 per cent. or more 
which went into effect on Nov. 4. 

Mr. Strong said that he was entirely willing to 
have the Stock Exchange exercise a closer super- 
vision than before over the loans of its members 
and saw no objection in going back to these old 
margins. He emphasized at the same time that no 
additional funds for Stock Exchange loans would 
be made available by the change. The impelling 
reason for the request in respect to margins was 
that the higher rate caused a number of brokers 
whose capital was small to put up so much col- 
lateral that their activities were re 
stricted. 

Indications still point toward an increase of 
leanable funds at this centre. The bank statement 
showed that demand deposits had increased more 
than $30,000,000 during the week and news from 
various lines of industry shows that money not be- 
ing used in current industrial operations is seeking 
a market. Unless manufacturing and trade should 
begin to expand rapidly in the near future, it would 
seem that credits should come into considerably 
great supply. Call money rates, at the same time, 
were again firm at 6 per cent., although they 
started off at 5 per cent. and ended the week at 
5% per cent. The Governmeni drew down its de- 
posits some $30,000,000 and it is possible that 
Government financing may from now on absorb 
a great deal of the loosened credit as preparations 
are made for the next Liberty Loan. The first 
offering of 42 per cent. certificates of indebtedness 
in anticipation of the Spring loan has just ap- 
peared to a total of $600,000,000, of which about 
$180,000,000 will be taken by banking institutions in 
the local Federal Reserve district. 

The Clearing House bank statement on Satur- 
day, showed an increase of $6,400,000 in surplus 
reserves, largely accounted for by an expansion of 
$13,800,000 in reserve credits at the Federal Re- 
serve Bank. The Federal Reserve Bank reported 
an expansion of some $43,000,000 in rediscounts 
and advances on United States Government obliga- 


business 


tions. The Government also withdrew its deposits 
from the Federal Bank, these amounting to 
$12,000,000. 


S tocks 


tontinued, from Page 560 
The President confirmed the rumors that new 
financing was under consideration, but said it 
would not be in preferred stock. The rise was 2% 
points. 

St. Louis & San Francisco Issues Strong—Both 
common and preferred rose 2% points under a 
persistent demand. A pool was reported active in 
the common. 

Texas & Pacific Bulges—The gain of 6% 
points carried the stock to the highest leve! since 
1911. Speculators made the most of the fact that 
the company’s right of way runs through the new 
Ranger oil field in Texas 

Tobacco Products Gains 6'4,—The proposed 
merger of tobacco companies centres around the 
Tobacco Products organization. United Cigar 
Stores, another of the group, advanced 4% points. 

United States Steel Moves Up—tThe stock lost 
little ground even when the pressure of short sell- 
ing was the most insistent. Saturday’s covering 
M.. vei..ent brought most of the week’s net gain of 
1% points. 

Utah Gains 2—After the Directors voted the 
usual quarterly dividend, buying awakened and 
carried. the stock forward for a net gain of 2 points. 

Wilson & Co. Up 3%—The company sold 
$20,000,000 6 per cent. notes, disposing of the issue 
through the bankers in a few minutes after the 
subscription list was opened. This evidence of 
sound credit appeared to attract new buying to 
the stock. 
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Week Ended Dec. 7 
STOCKS, SHARES 


1918. 
Monday 464,720 
Tuesday 573,060 
Wednesday 416,100 
Thursday 433,550 
Friday ...... 279, 780 
Saturday 181,104 


Total week. 2,349,214 


1917 


263,360 
5ZS,0T2 
SGS,171 
447,833 
325,040 
101,329 


2.534.405 
174,483.218 211,920,197 


BONDS, PAR VALUE 


Year to date. 133,749,06S 
1918. 

Monday $12,570,500 
"‘luesday 10,202,500 
Wednesday .. 13,665,000 
‘Thursday .. 12,385,000 
2 Sr 11,804,000 
Saturday ... 5, 799,000 


$2,846,500 
3.626.000 
5,099,506 
4,611,000 
3,376,500 
2,138,000 


1916 
1.369, 7438 
908,912 
1,085,125 
1,399,652 
995,172 
650,091 


6,367,695 


1916. 
$5.0°4,500 
5.402 Oo 
5584500 
5,388,500 
3,680,000 
2 OD 000 


Total week. $64,427,000 $21,697,500 $27,595,000 
903.059, 450 7 O90 882 500 


Year todate.1,773,045,000 


In detail last week’s bond transactions compare 


with the same week a year 


Dec. 7, “18. 


R.R.and mise. $9,725,000 
Government 16,454,000 


state 130,000 
City 118.000 
Total all... .$6,427.000 


ago: 





( 
t 
+ 


TAM) 


~4102,.000 


21,697,500 


Stocks—A Verages—Bonds 


+ $44,729,500 


‘hanges 
$3,390,000 
$1.194,500 
129,000 
16,000 


TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last Ch'ge. Last Yr 
Dec. 2 65,63 (4.46 (5.38 L 7 57.10 
Dec. 3. Hi5.S4 65.18 OO.39 1 nG.62 
Dec + 65.54 65.04 65.20 if} DS.23 
Dec. 5 i.6 65.17 65.38 t is 07.76 
Dec. 6. 5.41 65.22 65.25 13 07.35 
Dec. 7... 6.52 to.09 1.26 + O1 97.16 
TWENTY-FIVE INDUSTRIALS 
Dec. 2 S3.45 82.41 83.01 + .e TO.O8 
Dec. 3 S4.37 82.67 S376 + .7& OS 3 
Ibec. 4 S4.35 S340 S3.77 ol 69.21 
Dec. 5 S4.31 83.32 S4.54 + 7 OS.08 
Dec. 6 S4.32 83.61 SO. a) is.14 
ie. 2... S4.31 84.05 S420 30) bS.04 
COMBINED AVERAGE—FIFTY STOCKS 
Dee. 2 74.538 73.49 74.19 + .30 65.50 
Dec. 3 T10 73.92 TA + 3s 2.46 
Dec 4 74.94 74.22 74.48 oo (K3. 72 
Dec. &.. 75.23 74.24 TASH 3S 63.19 
Dec. . TASH 74.41 74.62 24 62.74 
Dec. 7 FA. TAS TAT + 62.60 
Bonds— Forty Issues 
Same 
Net Day 
Close Change 1917 
Dec. 2. _ 81.17 + .26 T6992 
I Sener ee S1.11 OG TH. 
Dec. 4. S1.10 ED | 76.76 
SE See eres ene Si.l4 + AH T6.S5 
Dec. 6. .- $5.96 + 2 76.81 
Dec. 7 . STO Bi 76.79 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 


-i0 STOCKS. - 
High. Low 


#1918. .80.16 Nov. 64.12 Jan. 


1917. ..90.46 Jan. 57.43 Dec. 


-—4# BO 
High 


82.36 Nov. 


89.48 Jan. 


89.48 Nov. 


87.62 Nov. 


1916. .101.51 Nov. 80.91 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 
1914...73.30 Jan. 57.41 July 
1913. ..79.10 Jan. 


1912... .85.83 Sep. 
1911. . .84.41 June 69.57 Sep. 


*To date. 


89.42 Feb. 
63.09 June $2.31 Jan. 
75.24 Feb. 


NDS. 
Low 
75.65 Sep. 
74.24 Dec 
86.19 Apr 
81.51 Jan 
81.42 Dec 
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Cities Service Preferred Stock 
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in the average wholesale price of twenty-five food commodities 


FINANCIAL 


same 


Last Week 


Sales of stocks, shares 2,349,214 2 534.405 $3,749, 06S 
Sales of bonds, par value $66,427,000 $21,697,500 3.045.000 
High 75.28 High 64.10 SO. 165 
y rice of 5O stoci . i > . 
Av. price of 50 stocks..-. fi 73.4% Low 61.69 (4.12 
High S1.17 High 76.08 ees) 
. ( 0 ax nee Gab oe - 
Av. price of 40 nds ies S104 Low 6.46 evn i) 
Average net yield of ten 
high-grade bonds 105 +. SUD 5 
New security issues £5. 400,000 $21,465,000 FG00 S19 7 
1.000.000 1S, 755,000 


Refunding 
POTENTIALS 


The Metal 


TRANSACTIONS 


We 


Last Year 


a means of showing fluctuations im the averag« 





_ Mar 


Apr 






May 








—1918—— 


June_ July, _/ 















" 











price 


of a group of commodities. 
se'ected and arranged to represent a theoretical family’s food budget. 


The Annalist Index Number 











ek 
to Ds 





Barometer 


ate 


OF PRODUCTIVITY 


Same Period 
Last Year 
174,483,218 

£0 059,450 

High O46 

Low (O.42 

High SOAS 

Low W6.72 

4.478% 
$1,003 474.750 
203 O43 250 


End of October End of September 
1918 1917 1918 1917 
U. S. Steel orders, tons 8.353 205 OW CTD 8 2OT DOD 9.833.477 
Daily pig iron capacity, tons *111.Ser "106,850 r112,482 1 0 
Pig iron production, tons th 354.074 th. 205, 794 $3,486,941 §3,302,.,655 
*Knd of November tend of October Month of November $Month of 
October 
Building Permits (Bradstreet’s) 
- M«ctober September August 
TWH18 1917 11S 1917 191S 1917 
141 ities 141 Cities 142 Cities 142 Cities 139 Cities 39 Cities 
$21,075,314 $41,149,483 $82,685,282 $46,959,069 $38,236,286 9 $45,521,181 
Alien Migration 
August June Ma 
11S 1917 191s 117 11S W117 
Inbound 7S 10,047 14,247 11,005 15,217 10,487 
Outbound i 4 70 + {hi 7. Hi ) eT) >. 462 
Balance b4.510 +2 47S +O) ENF 5334 > Tin) 5.025 


MEASURES OF 
Bank 


BUSINESS 


Clearings 


ACTIVI 


TY 


Entire country estimated from complete returns from cities representing 94.6 


yer cent. of the total. Percentages show changes from preceding year 
The Last Week P.C. The Week Before. P.C Year.to Date P.C 
1918 $7.233,.000,000 412.4 $6,070,000,000 419.00 $307,061 564,000 7y 
1917 6,433,000, 000 or 5, 468,000,000 5 Bs 284.693.891.000 +17.6 
Gross Railroad Earnings 

Third Week Second Week First Week Month of From Jan. 1 

in Nov in Nov in Nov September to Sept. 30 

4 Roads 6 Roads 10) Roads 179 Roads 17 Roads 
1918 is * $682,741 $1,525, 104 $1,751,925 F4SS,155,900 £3,541,545,402 
ee HHH 24 200,676 1571800 358,798,497 = 2,971, 239,713 
Gain or loss +$18,487 +$124,428 + $180,075 +8129, 337,468 +$570,108,689 
+2.7% t1lO.3% +11.4% +3 .Og% +19.50% 


WEEK’S PRICES OF BASIC (¢ 








‘OMMODITIES 


Current Range Mean Mean price of 
Minimum 11S Price other yeu 
Price High Low 11S 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.24250 $0.2475 $0. 2866 
Cotton: Spot, middling upland, Ib 2075 tTa0 2570 320 23025 107T% 
Hemlock: Base price per 1,000 feet. .34.50 34.50 20.50 32.00 24.25 
Hides: Packer, No. 1, Native, Ib 27 35 24 05 27 
Petroleum: Pa. crude at well, bbl 4.00 1.00 3.75 3.875 250 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 30.325 
Rubber: Up-river, fine, per Ib 6S 69 nO 62250 8120 
Silkk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 6.80 5.828 





Ail New 


Week Endec 
1918 
191 
191 


Dec. 7 
Nov. 30, 
Nov. 23, 


*l'nited States deposits deduc 


117 
1917 


11 


year s 


Dec S 
Dec. 1 
Nov. 24 
This 
in week 
This 
in week 


year's 

en 

Last 
in 


year's 


Last year's 


York Clearing “House 


SN 
S 


high 


ended 


low 
ded 


high 


week ended... 


low 


in week ended 


Exthange 
par all week 


range of exchange on the principal foreign centres last week « 
Last Wk Prev. Wk Yr. to Date 
Demand High Low High Low High Low 
London 1.75800 4.7550 4.7580 4.75lg 4.754 4.7K 
Paris 5 a4 45 7.4 941K = 5.TRK 
Switzerland 4.14 $00 4.01 4.0% LAO 07 
Holland #2 $1.57 $2.25 41.875 WAT 41.25 
Italy 6.55%, 6.35%, 6.47% 6.36 6.35% W154 
Russia ISO 17.70 SO 1S. 70 24.00 11.008 : 
Copenhagen 26.0 en 2 Go G0 t1.5e G25 
Stockholm 2s. 0) »» 2 Is 0 7 tO 27 »”) 
Christiania 27.0) 7.40 27.50 53M) 26.60 
Cables 
London 1.7, 4.76 4.4 4.76 4.76, £.7'HS 
Paris 9.45 VAD 9.45 45 1.37 ».71 
Switzerland $.SS 4.04 4.50 4.96 $85 w 
Holland $2.00 42.25 42.625 42.25 2.8125 41.50 
Italy 6.35 6.35 6.35 6.35 6.35 9.14 
Russia 19.14) 17.40 20.75 18.60 24.80 11.25 
Copenhagen 26.00 26.85 26.00 26.85 $2.00) 26.00 
Stockholm 28.00 2s. 10 28.00 28.10 $th.0K) re | 
Christiania 27.0) 27.70 27.80 27.0 SAL 26.90 
Cost of Money 
Last Previous Year to Dat 
New York Week Week High Low 
Call loans 6 @ 6 @5 é » 
Time loans, 30-90 days 6 6 6 TK, 
Six months ; 6 6 ‘ 
Commerc. discounts, 4-6 mos. .6 6 6 % 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston 6 a5 6 ad's S rl, 
St. Louis 6 6 6% “ 
Chicago 6 any 6 aly 6 2 
Comparison of Week's Commercial Failures 


East 
South 
West 
Pacific 


United States 
Canada 


Number 
Liabilities 


Exports 
Imports 


Excess of ex 


Loans 


1.660.689, 000 
$752,172.00 
ted, $205,11 
1 S69. 363,000 





1406,514,.000 

1.6917 594,000 

$750. 815.000 
Nu 1th 

$071 545,000 
Jan. 1% 

4. SG90 268.000 


Dec. S 
354,032,000 
Jan. 6 


Institutions, 


Average Fig 


snows tne 


Deposits 





7K 
3,735,938 
, MK « 
3,656, 901 ,¢ 
3,990, 360.4 
Nov. 16 


3, 723.545,6 
J 





>, 
0 


July 27 
3.935, 091 ¢ 
Aprj 1 
3,606,814,4 
June 23 


~~? 


aK) 
MHD 


4K) 


nH) 


4 
ve) 


fluctua 


Ba rom etrics | THE STATE OF CREDIT 


Year 


Amount 
$556,354 000 
67,210,000 


Foreign and Domestic Exchange Bates 


New Y 


on 


at St 





Week 
Dex 
To 
tal 
Pe 
30 
ww 
30 


. 159 
16 


fork at 


Louis led 2 


Ended 


>, 1918 


Over 
$5,000 

= 
27 

Ww 

1” 
10 
66 

+] 


Chicago last 


discount, 


Week Ended 


Dec. 6, 1917 
To Over 
tal $5,000 
104 os 
74 7 
77 > 
34 1 
292 120 
22 13 


Failures by 


September 


1918 


570 


$13,815, 166 


1917 
9s1 
$13,635,605 





week 


Was JP 


and at San Fran 


Week Ended 


Dec. 7, 1916 
To- Over 
tal $000 
113 42 
cy 17 
SS oN 
40 9 
343 v6 
« y 
Months 
1918 
9,299 


$150,770, 496 


OUR FOREIGN TRADE 


October 


1918S 


. . $508,099, 465 
246, 766,586 


ports .$256,332,879 


1917 


$542, 101,146 
221,227,405 


$320,873. 741 


19 


“1 





tions 


ee he he 








571. 876.000 
597,204,000 15.9 
5S .OS4 0 15.8 
551.579.0000 15.1 
633 S02,000 16.4 
June 20 June 29 
515.957 000 13.4 
Mar. 2. Sept. 14 -omagh 
659, 185,000 17.3 
Aug. 4 Aug. 4 
250,086,000 6.80 
July 14 July 14 
at Boston it stood at 
isco, par. The week 
ompared as follow 
Same Wk., 1917 
High Low 
4.7 4.751 
A 73 
st $36 
44.12% $3.75 
96 8.20 
13.25 12.7 
25 a. «OM 
y) t5.iM) 
ai b2.-) 
+ 4.7 
> ».71 
4 4.33%, 
+4 $4.25 
7 8.28 
1.50 13.00 
5.50) 2.2 
16.75 $5.25 
3.75 $3.00 
Same Week 
1917 19 
; Bs) 
i) 4! 
p11" 4! 
yan 4404 
t a5% 14u4 
t! 4 
6 @nt 4 
(Dun’s) 


Week Ended Week Endea 





Le 9 1915. lex 10, 1914 
To- Over To- Over 
tal $5,000 tal. $5,000 
12S 47 161 4 
103 26 160 
1 31 42 

7) 11 45 
S72 115 +61 te 
45 22 7¥ 
Eleven Months 
1917 1916 
12.800 15, 741 


$16S,397,654 


Ten 


1S 


$5,068,110,054 


Months 


$179,496, 721 


1917 


$5,146, 


49, S97 





$2,493 ,621,136 


2,569,488,918 2,504,021,908 
2,642,027, 989 






























New York, Monday, December 9, 1918 
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Millions 




























































































































































































































































0 . : ; 
Dellers Jan Feb Mar . Ape May June. July Aug Sept Oct Nov Dec Jan Feb Mar. Apr May June —July A Nov_ , Dec o - 
. TTT T BESS SER’ Trt +t i TTI q }_ 2s “ a rttyy 74 —s 
1.000 TTA oA f HHH 
P tie y ttt + tt+++t+++ + + +4 4 +++ ++- Seec8 =o eacenaes 3.900 
3,800 t rT ++4 Tt $+ + titi ett t pet tr+tt 3 +4 eeuEtese wy } 
: SE tt Ht isais STAC CRSRARERREE RS aaa 2 700) | 
3,600-4+4 44444 4 Coo it if eae wr 
a A ee ee SSS SSS SSS SSSSSSSSeeeees! is +—t11f samanee eee! Bee 3.501 
3,400 ttt SUR ARESSSSRE SEE suecene aoe ‘28s Jijt ++ 44 3,900 
3 3 COO eet Steet 44 ripe hist 3.300 
3200-7 Tt tthe “755888 Hit rsti ft ppg ptt do 44 sttth bey LIT {] See 
} | } — SRSSESERERC ESS we +t} _} eS SReS RRR! ett 3,100 
KA nah od t++ ++ 4-44 $4 tte Tritt Se a a ee ees na +—+ “9 
3 —seue Coe ttttpe ed tp tee eet SSRSSR05 tae see eee eee ee SR SS SS SS SSeS SRaew.- 255) 2.900 
2,800 SE SUGEESEESEUERGEEEE( CO ett eee eee eee eee ee eee ee BESS SSS SS SS SS SSS SSeS eee e! 9° 
; f+t+tttt tt to + tt ty tte te tet dpetitfigtist4 Jt tt tt fated a | 
2,600-+4+4+44-4-4444/ 4H HH HH 4 SSS SSSSSSSSSESESESEEEEE: +++ Sittpiratiet ELECEL rp 4, (00 
tt tt tt + a Ht SRESOSRRSSSESS SSS 95 
2,400-+44444444 4+ HHH piit I ttt tt 2,000 
SSSSESESERERS! os POREESSSESRREREERE RES’ ‘BB ERESHS CREPE SPOR S SAS RASS ASS CRRREREESSER EEE 22 
2.200250 EEE EEE EEE EEE EEE EEE coo ae SSCS eeeeeeeees eee 2800 
ttt tt 33 tH HH HHH HHH HHH HH HG ++ -pijpjjs fp ipppi pes pit Pera, 
2,000 COT oe oo et ot BSCE es SUSSSSSRSRSREE oe } SESRSTEPRRAERAR SSS if aE —: ee | | 2,100 | 
p+ | t i ptt} tj i t+teti pt petit ppg f + i + oT T TTC Teer er cre 1.900 | 
1, ++ te 2 i t SS SSS SS SSS SSS SSS SSS a! +41 12 = ene 4 +—++-+ ” 
| 2 On a SO Oe Oe ee ee +++ eee el Seas! + + 1 Jt + +t Sees 7 j 
1600-46 —seend SSSR See dy es$$ 11,700 
t+ TOC ott SSSR ESR' em fettty py tp ttt yt tf tt pot ti Af 1,500 | 
1,400- t + +t tet t + + + t+ 4-444 +4444 4444 1444-444 +++ 444 a 7 + | 
12 ~ i H+ teta- coc cot coche aeaad 0 1,300 | 
} See Se 4 4 +t , +—4 4 11-4 Badckocl +4 ee al | 
00+ Hit Poort jSseeeeeeeuet Co Tastee Post LSS : 1,100 | 
1,000— +++ pit} 4} Hie EnGmenan! tHytt ttt pete te ’ 
I ++4-4-+ 44 $4 4 4 +4 + + tre tt pee ye tty t ttt 
800- 7 Hott HHigeett ttt tt seeeeasneceececccacce jeueen! 900 
aaa +—4 +4 +} iad + | ee 4 ae = +i i oe ee "7 
t é +44 + + t+ te eet + 4 + + 
600—+ SRSRRRSTRES Hate tet ttt pijijtis 144 SRCRERSESESESSE 700 
44444 +4 ae <5 it ftp tte tt PP + + fpiitiieets. ; = 
400— 32 doesasgegeeeer ere ttt ttt HHH ‘ tt sitittit i 00 
P | + + tet ttt + 4 +44 444-44 T trtt tes +44 44 anfanfnedt , = t+ + 4+titt eee eesesns! 300 
200—+ SSRSSSSSRSSR RESETS Coot HHH HH SUtSSRGCESEERE ‘ 
—+ Seeees titi t PSSSSeeSS Sani ae ne Been 
0 FOO do i SSSSSSSSEEERE5855 PEO eer cr 160 
Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec * Jan Feb “Mar Apr May June- ‘July Aug Nov Dee 
— — J 
The space between the base line and the broken line represents the cash reserves required, that between the line the excess re 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g mputed monthly, so 
that the record can never be brought to the date of publication. The chart records the la 
as: oe Cheese OS 
Saturday, Dec. 7 g The Annalist 
Central : -Last Week Year to a Last W k rear to Date 
Reserve cities 1918 1917 Other cities 1918 1917 
New York ...... $3,986,366,994 $3,631,543,149 $169, 57, 99S salti $01 947 ‘ £2,085, 73 
Chicago ... 34S, 195,756 507,256,223 9 ey vax a 753.0204 
Se. ' sp ghee Ala = pawns Suffalo ‘ " ( sd io fe 45 
t a. a 105,208, 088 165, 709, 799 37, 762 Cincinnati 6? 4 “vy ?, 120,434, ¢ 
Total 3 C. R. cities $4, 700,791,265 $4,304,509,171 = $195,113,807,099 $199,110,827,671 Columbus, Ohio 11,860,4 (Ms 490-5,.3 41 
Increase ... 9.2% *2 0% Denver 20,279 HO 42 S198 
Other Federal Reserve cities Detroit 67,740 12 2,975, G20, 04 
Atlanta ...... ‘ $62,032,420 $60, 165,%: $1,912,686,311 $1,457,582, 972 Indianapolis 14 Mm dO) 64.4, O86, 256 
Boston 32,781,335 287,400, 14,431,971,619 11,832,616, 156 Milwaukee 32, 98S IH), S92 1,305,994 4 
Cleveland 3,929,849 73,134,645 +,002 066,352 3,454,573, 190 New Orleans 65,324, 7¢ 99,540 1, Si, 526,68 
Kansas City, Mo 188,039,239 9,398,295, 737 7, 120,450,504 Omaha F mr S794 7, 70) 1, 726, GM) 
Minneapolis 16,428,016 1,781,921,617 2,055,040,881 Pittsburgh 131,560,504 2ti $051,809 
Philadelphia $28. 085,527 380,607, 692 18,504,273, 664 15,763,406, 738 Providence 1, tt 6,-An) 17, 2b, 
Richmond 58,902,000 43,000, 797 2,213,934,023 1,402,716, 184 St. Paul (), 19 salle 76 an 
San Francisco 131,619,982 104,725, 688 $945, 797, 683 5,434, 448,087 Seattle #1, 1453,2¢ son 1,06 
Total 8 cities $1,351,818, 36S $1,191,331, 825 $56, 740,947,006 $48,520,834,712 Washington 17,46 " ee 
Increase 13.4% 16.9% Total 15 cities S6G6S S50, 1K i £21345, 20% 
Total 11 cities $6,052,609, 633 $5,495,S40,996  $251,854,754.105  $247,631,662,383 Increase ‘ 
Increase 10.1% 17.1% Total 26 cities $6,721,459 4,822 F268, 976,571 
* Decrease Increase 
= = —==— —== —=— = =— —e —-_ x - —_- = = += = 
Actual Condition Statements of the Federal Reserve Banks Dec. 6 
Boston New York. Philadelphia Cleveland. Richmond. Atlanta Chicago St. Louis. Minneay ‘allas. San Fran'co 
Dist. 1 Dist. 2. Dist. 3. Dist Dist. 5. Dist. 6 Dist. 7 Dist. 8 st. 11 Dist. 12 
Total gold reserves.$115,971,000 = $605,539,000 ~~ $133,643,000 = 192,795,000 $94,230,000 $65,171,000 = 379,301,000 © $85,200,000) $37,235,000) $160,815, 00K 
Total reserves 117,488,000 649,955,000) 134, 187,000 193,547,000 94,944,000 65,350,000 INO, S23, O00) NT, 761 (MM V5), 04M) 170,179,040) 
Bills discounted 
and bought 152,566,000 861,427,000 188, 608,000 181,363,000 91,973,000 95,306,000 276,683,000 Nb, TTS AMI $45,000 12-5, 962 (MM) 
Due to members 
reserve account 98,361,000 646,495,000 92,614,000 11S, 589,000 33,166,000 37,002,000 214,385,000 17.093 000) Alla 78,9107 000 








Data for banks in each Central Heserve city, 
cities, and other reporting banks». 








CENTRAL RESERVE CIT! 
—_———-New York 
Nov. 29. Noy. 22. 
No. of banks reporting tH 71 
Total U. S. securities $659,282,000  $674,750,000 
Loans on U.S.bonds, &« 607,108,000 629, 765,000 
Other loans and iny'ts.. 3,746,550,000 3,832,015,000 
Res. with F. R. Bank 595,270,000 650,152,000 
Cash in vault... 114,485,000 117,731,000 
Net demand deposits $,083,317,000 4,208,453.000 
Time deposits. . 206,551,000 211,215,000 
Government deposits 242,128,000 265,308,000 
St. Louis 
Nov. 2. Nov. 22. 

No. of banks reporting 14 14 
Total U. S. securities $52,890,000 53,013,000 
Loans on U.S.bonds,&c 19,257,000 19,056, 000 
Other loans and inv'ts 264,845,000 270,916,000 
ees. with F. R. Bank 27,349,000 26, 838 
Cash in vault..... a 7,339,000 7,568,000 
Net demand deposits 178,606, 000 189,115,000 
Time deposits... 53,923,000 53,845,000 
Government deposits 14,412,000 25,369,000 


OTHER RESERVE CITIES 





Nov. 29. Nov. 22. 
No. of banks reporting 153 
Total U. S. securities ’ $875,473, 000 
Loans on U.S.bonds, & $85,328,000 $82,214,000 
Other loans and inv'ts.. 4,686,231,000 4,644,774,000 
Res. with F. R. Bank.. $04,767,000 $45,583,000 
Cash in vault....... os 191,697,000 190,722,000 
Net demand deposits 3,817,992,000 3,782,890,000 
Time deposits ...... 856,975,000 850,010,000 
Government deposits 250,502,000 261,249,000 








Statement of Member Banks — 





banks ip all other Reserve 


hs 


Cricago 


Nov. 2Y 

44 

FOS 555,000 
59,080, 000 

872,087,000 
104,142,000 
37,059,000 

758,721,000 
143,512,000 
47,190,000 


Nov. 29 
122 
$810, 725,000 
685,390,000 
4,583,480,000 
726,761,000 
158,883,000 
5, 020,644,000 
403,786,000 
308,730,000 
COUNTRY 
Nov. 29 
171 
$179,972,000 
77,886,000 
RS2Z, 387,000 
60,651,000 
#1, 184,000 
714,246,000 
200,337,000 
31,597,000 


Nov. 22. 
44 
$98,239,000 
63,676,000 
869,454,000 
108,502,000 
35, 786,000 
57,906,000 
42,106,000 
12,090,000 


Total 


Nov. 22. 
129 
$826, 002,000 
712,497,000 
4,972,385,000 
785,493,000 
161,085,000 
5, 150,474,000 
407,166,000 
302,767,000 

BANKS 

Nov. 22. 
170 
$182,961,000 
76,732,000 
SS4,518,000 
59,396, 000 
45,880,000 
711,082,000 
197,611,000 
34,908, 000 


GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 





Nov. 29 Nov. 22. 
Number of banks reporting.................. T53 T2 
Total United States securities................ $1,886, 260,000 $1, 887,436,000 
Loans on United States bonds, &c............. 1,248,604,,000 1,271,448, 000 
Other loans and investments................. 10,452,098, 000 10,501 677,000 
Reserve with Federal Reserve Bank........... 1,192,179,000 1,290,472,000 
Se I dads k'5.00 51a 6-6: 6, 8A as we Ka ws mee 392,064,000 397,687,000 
ee I Cn. oo oso tiene dpneé mbiwd-m eee 9,552,882,000 9,644,446,000 
NE oo oc 's) acmia’ néleces ad skewness 1,461, 098,000 1,454, 787,000 
rn SO... csi cedacaseadeeuelens 585,829,000 598,924,000 
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Federal Reserve Gold Holdings and Total Stock of Gold _ 


— Millions] 
f 








"Federal Reserve Bank Statement 


Consolidated statement of the twelve Fede ks compares as foliows 
RESOURCES Veek Year Ago 
Gold in vault and in transit ‘ 8000 $500,606, 000 
Gold settlement fund 292 UW) 376,778,000 
Gold with foreign agencies os wD 500.000 

Total gold held by bank 00) $929 034,000 
Gold with Federal Reserve 1.000 683,939,000 
Gold redemption fund 613.0") 17,485,000 

Total gold reserve x SKM) $1631. 358,000 
Legal tender notes, silver, & 38.000 51,949,000 

Total reserve * 71.000 $1,683, 307,000 
Bills discounted: Secured by G 

ernment war obligations M 11 (KW) 
All other 654,000 686,502,000 
Bills bought in open market 1.000 190.682, 000 

Total bills on hand $ 6.000 $S877.554.000 
U. S. long-term securities 2 (KW) $9,198,000 
t". S. short-term securities 434,000 50,424,000 
All other earning assets O7 OW) 914,000 

Total earning assets s 59.000 S978. 120 OW) 
Uncol'’ted items ded. from gross de} $ 328,000 RILA6.904,.000 
Five p. c. redemption fund against 

Federal Reserve Bank notes $4 £4.621,000 $532,000 
All other resources. . 109,000 2 968,000 
Total resources $5, 168, 70 \ 6.9SS,000 $3,001, 836,000 
LIABILITIES Week Year Ago 
Capitial paid in. . $s 072,000 $69,048,000 
a ee 134,000 ; 
Government deposits 97.000 168,568, 000 
Due to members—reserve account 895,000 1,437,174,000 
Collection items 2 67,000 15,586,000 
Other deposits, incl. for. Gov. credit (x $94,000 189,861,000 

Total gross depusits ¥ f 11,000 $1,811,189,000 

Federal Reserve notes in actual 

culation ..... oe S45 8.676, 000 1,110,.537,000 
Federal Reserve Bank notes in « 

lation, net liability ) 105,000 S000), OOM) 
All other liabilities. 192 (0) 3,062,000 

Total liabilities ...... $5,168, 708 ( 14,988,000 $3,001,836, 000 

Ratio of total reserves to net depos 

it and F. R. note liabilities com 

WN isc cidislicnweaes 50.0% i. 10% 
Ratio of gold reserves to F. R. note 

in actual circulation, after setting 

aside 35 per cent. against net de 

posit liabilities ........... 59.8, 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an ast-risk (*) 
Yotal Sales 


Highest and lowest prices of the 


Week Ended 


Yearly Price R 








year are based on sales of 100 shares. 
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THE 


Amount 


STOCKS Capital 


Stock Listed. 


ACME TEA Ist pf.. 2.750,000 
12 000.000 


\dams Express 


Advance Rumels 12,119,400 
\dvance Ruinely of 11.528,600 
\jax Rubber «350 7,100,000 
\loska Gold M. c810). 7.500.000 
\iaska Jun .G.M.¢$10) 13,967,440 
\ibanv & Susy 3 00.000 
\lleeheny & Western 3 200,000 
Allis-Chaimers Mfg 27 845.700 
\llis-Chalmers Mfe. pf. 14,602.000 


sericult. Chem. 18,465,900 
\ r. Agri. Chem. pf. 27.648,200 
\ Hank Note +$50) 4.496.700 
tm. Bank N. pf. «850) 4,495,650 
\m. Beet Sugar Co 15.000 .000 
\m. Beet Sug. Co. pf 5.0°*,.000 
Am. BKB. Shoe & Fy 4.000000) 
Am. Bb. Shoe & Fy. pf. 5.000.000 





American Can Co 
American Can Co. pf.. 41.255, 
Am. Car & Foundry 30,000, 000 
Am. Car & Found. pf. 30,000,000 








American Cities pf... 20,553,500 
American Coal (#25) 1,500,000 
Am. Cotton Oil Co 20,237,100 
Am. Cotton Oil Co. pf. 10,198,000 
American Express 1S.000,000 


Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L. Co. pf. 12,548,300 
American Ice 7.161.400 
American Ice pf . 14,920,200 
Am. Inter. (tt, pd). 49,000,000 
American Linseee Co. 16,750,000 
Am. Linseed Co. pf 16,750,000 
Am. Locomotive Co 25 000,000 
Am. Locomo. Co. pf 25 .0000,000 


American Maiting ... 5,761,700 
Amer. Malting Ist pf 8,433,800 
Amer. Shipbuilding 5,272. 700 


\m. Smelt. & Ref. Co. 60,998.000 
Am. Smelt. & R.Co.pf. 50,000,000 
\mer. Smelters pf. A. 16.081,700 
American Snuff 11.001 000 
Am. Snuff pf , 3,052,800 
\m. Steel Foundries.. 17,184,000 
Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco 6,513,900 
Am. Sum. Tobacco pf 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
Am. Tel & Tel. Co... .441.895,300 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new. 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am. Writing Paper pf. 12,500,000 
Am. Zine, L. & S.1€25)) 4,828,000 


“Am. Z.,L.& S.pf.:$25) 2,414,000 


Anacon. ©.M.Co.($50)116,562,500 
Assets Realization 9.990000 
Associated Dry Goods 4,092,100 
As. Dry Good ist pf. 13,652,300 
As. Drv Goods Jd pf 6,681,700 
Associated (il 40,000,000 
\t.. Top. & Santa Fe .221,642,000 
At... Top. & S. F. pf..124,199.470 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line... 67,559,400 
At.. Gulf & W. 1. S. 8S. 14,963,400 
\t.. G. & W. 1. S.S.pf. 14,979,900 
I ALDWIN LOCO... 20,000,000 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & (+hio pf.. 60,000,000 


Murrett Co 16,139,000 
Barrett Co. pf 7,696,400 
Be .opilas Min. «$20).. 8,931,980 
Bethlehem Steel ... 14,862,000 
Beth. Si... Cl. B cfs. 44,586,000 
Bethlehem Steel pf.. 14.9)08,000 
Beth. Steel So pf.... 28,518,700 


Booth Fisheries. . (sh.) 249.970 
Brooklyn Rap. Tr. Co. 74,520,000 
Brooklyn Union Gas.. 18,000,000 


Brown Shoe 6.000000 


Brown Shoe pf...... 3.500000 
Kruns. T. & R.R. Sec 7,000 000 
tuf., Roch. & Pitts... 10,500,000 


Buf... Roch. & Pitts.pf. 6,000,000 
Burns Brothers 7.076.800 
Burns Brothers pf. 1.551.200 
tush Terminal 5.384.500 
Butterick Co*. ... 14,647,200 
Butte Cop. & Zine($>) 2,016,850 
Buite & Superior ($20) 2.902.950 
CAtLir PACKING (sh.)33S,917 

alifornia Vetrol.. 11,939,700 
‘alifornia Petrol. pf 12,450,500 
‘alumet & Ariz. ($10) 6,424,620 





Canadian l’acific 250 994 600 
Canada Southern 15,000,000 
Case C1.1.) Thr. M pf. 12,150,000 
Central Foundry 3.156.600 
Central Foundry pf 3.735. 800 
Central Leather ... 39.689, 100 
Central Leather pf 3.297 500 
Central of "New Jersey 27,436,800 
Central So. Am. Tel... 10,000,000 
CerrodePascoUop.(sh.) 838.219 
Certain-Teed Pr..«sh.) 65.000 


‘ertain-Teed Pr.ist pf. 3.350.000 
‘ertain-Teed Pr 2d pf. 1.825 000 
‘handler Motor 7.000.000 
‘hesapeake & Ohio... 62.79%.700 
“hicago & Alton. 19.537.800 


Chicago & Alton pf... 19,492,600 
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1916. 
High. Low. 
15 1 

16% 11% 
47% 33 
102% 89 
126% 123 
134% 123 
170 168 
123 114 
139 131% 
39% 3 8= 195, 
74 461, 
«52% 38 
86 70 
76 68 
113% 103 
63% 381, 
37 24% 
62%, 46 
57%, 40 
344% «30% 
52% 40% 
130 108% 
144% 129% 
25% 18 
118% 110 
111 “75% 
114 106 
68 54 
20% 13% 
113% 85 
5 41 
*38- *34 
99% 50% 
124% 108% 
269% 152 
110 1003, 
76% 43 
1001, 91 % 
98%, sd 
156 148% 
242 216 
23% 8% 
52%. 15 
149 128 
128 70 
54% 24 
29% 18 
w Abe 
16 10 
724% #58 
435% 32 
59% 40 
544, WwW 
35 125, 
57% 35% 
Sl’, 34% 
350 285 
117 113% 
64 42 
111 106% 
187% 159 
135 120 
90 gsi, 
80 57% 
116% 110 
127% 115 
50% 32 
56% 34 
123 71 
115 87 
76 15 
96 95 
119 117 
3514 126be 
109% 99% 
74% 42% 
21% 15% 
77% 69 
29% 11 
74 37 
47% 32 
119 82% 
56% 38% 
111% 105 
75% 91, 
09% 42% 
9% 2 
96 67 
113 104 
75% 60 
32% 23% 
64% 505% 
115 80% 
117 111% 
85% 56 
101 95% 
444%, 4 
6 3 


New York Stock Exchange Transactions— 


~-Last Dividend 


1917. 
High. Low. 
12% 4 
14% 6 
41%, 17% 
92 35 
1254. 62% 
124% 85 
72% 137% 
SSie 16 
84% 44 
71 3534 


112% 7 





134% 130 
27% 11% 
63% 351. 
51 24 
80 61% 
75 45 

115% 89% 
58 29% 

112 111 
30 18 
57% 44% 
46 42 
47% 25% 
46 24 

126% 864. 

1345, 76% 
21 7 

113 90 

103% 76 

112 97 
59% 38 
37% 18 

112% = 88% 
45 42 
91% 45%, 

117% 83 

201 126 

107% 93% 
55% 24% 
94 ly 74% 

100% 91% 

151% 87 

238 10712 
17 5 
41 9% 

145 112% 

120% 90 
44% 11% 
24% 6% 

5% - 2 
11% 5 
67 47 
3814 18 
46% 44 
34% 138% 
49% 18% 
39% 15% 
26% 8% 
54%, 28 
40% 25 
95 73 
41% 28 

250 153 

113 100 
44% 3% 

104% 984% 

171% 118 

146% T4% 
93 72% 
61% 32% 

112 91% 
92% «6 

118% 79% 
38% 22% 
47 34 
174 9 
40 28 

137 W7 

110 101% 
78 31% 
40 27% 
99% 99% 

131% 89 

106% St 
66%, 38 
17% 5% 
72% 39% 
21% 7™% 
H% 26% 
36% 17% 

106% 62% 
47%, 24% 

108 92 
49% 181 2 

105 75 
77% WY 
65 541% 

6% 3 
78 31 

112 90 
25% 13% 
58% 40 

135 95 

118% 117% 
64% 36% 
93 75 
30 21 
81 70 
We 26 

5 4, 

124 95 
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—Yearly Price Kanges———_—_—__—__—. Amount 
This Year to Date. STOCKS Capital 

High Date. Low. Date. Stock Listed. 
914 May 4 5 Jan. 11 C. &E. I. pf..Eqa.t.c.s. 1,199,900 
11 Nov. -12 6 Apr. 9 Chi. Great Western.. 37,295,000 
32 Nov. 12 18% Apr. 9 Chi. Great West. pf... 37,071,700 
54% Sep. 7 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 
36% Nov.12 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 
107 =Nov.°9 89% Mar. 25 Chi. & Northwestern. .145,165,810 
37) Jan. 29. 125 «July 15 Chi. & Northwest. pf.. 22,395,100 
70% June 26 68 jJure2l1 Chicago Pneu. Tool.. 6.485.800 
32% Nov. 12 18% Jan. 15 C..R. 1. & P. tem. cfs. 73,996,600 
SS Nov. 12 %% Jan. 15 C..R.L& P.7% pf.,t.cs. 29,338,300 
® Nov. 12 46 Jan. 15 C.,R.1.& P.6@% pf.,t.cs. 24,713,900 
SZ Dec. 4 £4 Sep. 25 C.. St. P., Minn. & O. 18,566,700 
110 Dec. 6 110 Dec. 6 C., St. P., M. & O. pf. 11,259,300 
24 Oct. 18 14% Apr. 4 Chile Copper ($25)... 95,000,000 
47% May 16 36% June 10 Chino Copper ($25)... 4,349,900 
40 =Nov. WS 26 =Feb. 21 Cleve., C., C. & St. L. 47,066,300 
70 Nov. 22 58% May 7 C.,C., C. & St. L. pf. 10,000,000 
(5 Nov. 14 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 
1% Nov. 22 9% Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 
54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 
*101 Nov. 22 *101 Nov. 22 Col. Fuel & Iron pf.. 2,000,000 
27% Nov. 12 18 Apr. 22 Colorado & Southern. 31,000,000 
> Nov. 4 47 Apr. 3 Col. & South. ist pf.. 8,500,000 
47 Oct. 26 AW Apr. 4 Col. & South. 2d pf.. 8,500,000 
41% Oct. 17 28% Mar. 25 Columbia Gas & Elec. 50,000,000 
39) «July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 
98 Jan. 10 9 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 
1053 Nov. 12 82% July 15 Consolidated Gas . 99,816,500 
13) June 21 7% Sep. 23 Con. Int. Cal. M.($10) 4,395,990 
91 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 
95 Feb. 19 65% Oct. 7 Continental Can Co.. 13,500,000 
108 Dec. 6 99 July 19 Continental Can Co.pf. 4,675,000 
57 ~=Nov. 20 44. Feb. 5 Contin. Ins. Co. ($25) 10,000,000 
50% Nov. 16 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 
103. Oct. 3 90% Jan. 7 Corn Prod. Ref. Co.pf. 29.826.900 
51% Nov. 12 40 Apr. 8 Crex Carpet Co...... 2,998,500 
28 Feb. & 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 
74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 
91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 
152 Jan. 31 136 Aug. 21 Cuban-Amer. Sugar. 9,989,500 
95% Feb. 18 9%) =Mar. 1 Cuban-Am. Sugar pf. 17,893,800 
34 Nov. 12 27% Apr. 10 Cuba Cane Sugar, (sh.) 500,000 
83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 30,000,000 
96 Feb. i4 90 June 6 DEERE & CO. pt... 37,828,500 
119% Nov. 12 100% Apr. 11 Del. & Hudson... 42,503,000 
185 Sep. 4 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 
7 Nov. 21 2% Jan. +4 Denver & Rio Grande 38,000,000 
135 Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 
109 Oct. 18 98 Jan. 18 Detroit Edison . 25,693,700 
90 Jan. 14 80 Apr. 6 Detroit United Ry.... 15,000,000 
64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 
15 Nov. 1 6 June 19 Dome Mines ($10)... 4,000,000 
4% Oct. 23 2% Feb. 1 Dul., South Sh. & At. 12,000,000 
Sle Nov. 13 4% May 2 Dul.. S. Sh. & At. pf. 10.000.000 
n6% Oct. 19 48 Apr. 22 LEC. STOR. BAT.. 16,129,900 
31% Nov. 22 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 
13% Nov. 27 37 £4xMar. 2 Elkhorn Coa! pr. ($50) 6,600,000 
23% Nov. 12 eS rn . .112,481,900 
36% Nov.12 23% Jan. 16 Erte lst pf.......... 47,892,400 
27% Nov. 12 18% Jan. 25 Erie 2d pf.......... 16,000,000 
15 Oct. 18 9% Apr. 12 FE. MIN & SM... 6,000,000 
44% Oct. 18 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 
43 June18 26 Jan. 24 Fisher Body Carp.(sh) 200,000 
92% Nov. 6 70% Jan. 4 Fisher Body Corp. pf. 4.714,000 
39 Feb. 13 25% Oct. 11 GASN. W's & W.(sh.) 300,000 
185 Aug.12 165 Jan. 26 General Chem. Co. 16,518,200 
103% Jan. 24 99% June 24 General Chem. Co. pf. 15.207.100 
58 June 17 34 Jan. 4 General Cigar Co..... 18,104,000 
106 Oct. 28 96% Mar. 7 General Cigar Co. pf. 5,000,000 
158% Oct. 18 127% Jan. 7 General Electric...... 115,759,400 
164 ,Aug. 21 106% Jan. 15 General Motor Corp.. 82.558,800 
S8 Feb. 1 5% Oct. 10 Gen. Motor Corp. pf.. 19,676.900 
59% Oct. 18 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 
103% Nov. 12 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 
86 Oct. 23 74 Jan. 25 Granby Consol....... 15,001,900 
106% Nov. 12 8&6 Jan. 16 Great Northern pf... .249,477,860 
34% May 16 25% Jan. 15 G.N.cfs.fororeprop. (sh.)1,500,000 
58% Nov. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 
10 May 27 8 Mar. 5 Gulf, Mobile & North. - 4,268,300 
35% Dec. 4 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 
111% Apr. 25 63 Oct. 30 Gulf States Steel..... 11,038,500 
102. Jan. 10 95% Nov. 26 Gulf States St. Ist pf. 1.996.000 
4 Dec. 5 37 Mar. 30 [JARTMANN CORP. 12,000,000 
49% July 30 34 Jan. 5 *“Haskell@Barker(sh) 206,190 
*95 Mar. S *9% Mar. & Havana E!.Ry..L.& P. 15,000,000 
*100% Oct. 4 *100 Oct. 4 Helme (G. W.) pf.... 3,964,300 
25> Nov.13 68 June2S Homestake Mining ... 25,116,000 
105% Nov. 12 92 Jon. 7 pam IS CENT... .109.296,000 
*185 Sep. 20 *185 Sep. 20 Ingersoll-Rand . 10,900,000 
58% Oct. 18 425% Jan. 15 Inspir. Con. C. ($20). 23,639,342 
9% Jan. 3 6% Sep. 20 Int. Con. Corp. ..(sh.) 574,525 
47% Jan. 3 29 Sep. 16 Int. Con. Corp. pf.... 45,333,400 
19 June 20 10 Jan. 8 Internat. Agricultural. 5,466,600 
65 June 18 38 Jan. 5 Internat. Aericult. pf. 10,127,100 
121 Nov. 12 104 Oct. 14 Int. Harvester (new). 65,699,100 
114% Nov. 27 107 Oct. 23 Int. Harv. pf. (new).. 52,457,600 
33 Oct. 17 21 Jan. 15 Int. Merc. Marine.... 37,644,800 
125% Nov. 6 83% Jan. 2 Int. Merc. Marine pf. 46,137.300 
3 06s Nov. 7 27 «Jan. 15 Int. Nickel ($25)..... 40.381 ,075 
98 Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 
5. May 15 2414 Jan. 15 Internat. Paper Co... 19,872,900 
99 Mar. 5 99 Mar. 5 Internat. Paper pf... 2,064,500 
65% Jan. 3 58 Jan. 22 Int.Paper pf..stamped. 22.945.500 
61% Sep. 21 53 May 14 International Salt.... 4,735,100 
67 June 26 60 Feb. 27 Island Creek Coal.... 76,606 
5% Nov. 7 2% Jan. 5 Iowa Central ....... 1.431, 900 
40% Nov.14 28 Oct. 1 JEWEL re 12,000,000 
974% Jan. 30 8&8 Apr. 30 Jewel Tea pf.:.... 3.709,000 
65 <Apr.17 59 July 10 KAN.C..FT-S.4M. pt. 6,252,700 
24% Nov. 12 15% Apr. 17 Kan. City South.. 30.000,000 
59% Nov. 12 45 Jan. 5 Kan. City South. pf.. 21.000.000 
10% Oct. 21 9 Jan. 2 Kayser (Julius) & Co. 6 570,000 
105% Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951.600 
67% Dec. 6 41 Apr. 2 Kelly-Spr. Tire ($25). 4.906.000 
90 Nov. 7 76% Feb. 20 -Kelly-Spring. Tire pf. 5,407,100 
35 Oct. 18 245% July 2 Kelsey Wheel ..... 8.704.900 
90 Mar.18 81 Jan. 5 Kelsey Wheel pf..... 2.136.500 
41% Nov.12 29 Mar. 25 Kennecott Cop...(sh.) 2.786.870 
4% Jan. 24 3 Oct. 22 Keokuk & Des Moines 2.600.400 
104. Nov.12 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 
10 Nov. 7 88 June 24 Kresge (S. S.) Co... 9.979,100 


Date 
Paid. 


Sep. 30, '18 
Sep. 1, '10 
Oct. 21, °18 
Nov. 1, '18 
Oct. 1, 18 
Oct. 25, °18 
Oct. 2, ‘18 
Dec. 31, '12 
Nov. 15, '18 
Oct. 1, °17 
Nov. 15, "18 
Oct. 10, °18 
Oct. 1, °18 


Sep. 16, '18 


June 15, ‘18 | 


July 31, "18 


Oct. 1, 18 
ot. 1.°h 
July 10, ‘18 
Oct. 15, 18 
June 15, '18 
Dec. 1, ‘18 
sep. 30, *i8 
Oct. 1, 18 
Oct. 1, 18 
Oct. 1, '18 
Sep. 2, 18 
Sep. 20, 18 
Oct. 21, °18 
Jan 15,11 
Oct 15, °18 


Oct. 

June 1, ‘17 
Oct. 1, '18 
Sep. 10, '18 
June 10, '18 
Feb. 20, ‘07 
Apr. 9, ‘07 
Jan. 15. ‘08 
Sep. 15, ‘18 
No 1. °18 
Nov. 15, ‘18 
Dex %. °ss 
Oct 1, ‘18 
Nov. 1, ’18 
Der 2, "18 
Oct. 15, "18 
Nov. 1, ‘18 
Nov. 1, ‘18 
Nov. 15, ‘18 
Oct. 1, '18 
Nov. 1, '18 
Nov. 1, ‘18 


June 27, 18 
Nov. 25, ‘18 


Oct. 1, '18 
Oct. 1, 18 
Dec. 2, ‘18 
Oct. 1, '18 
Nov. 15, ‘18 
Oct. 1, 18 
Nov. 25, '18 
Dec. 2, '18 
Apr. 30, ‘18 
Oct. 28, 18 
Apr. 1, ‘18 
Oct. 15, 18 


Oct. 15, '18 
Oct. 15, 18 
Oct. 1, '18 
Oct. 1, '18 
Oct. 1, 18 
Oct. 1, ‘18 
Oct. 15, °18 
Oct. 1, '18 
Nov. 1, ‘18 
Nov. 1, ‘18 
Oct. 1, 18 
Nov i. *i8 


Dec. 2, 
July 1, 18 


Per 
Cent. 
2 
1 

2% 


1% 


1% 


$1 
1% 
1% 
1% 
1% 
$1.50 


1% 


Pe- 


riod. 


: £08: O20: LLnL oO mL eLe: 


f£LO)'8 


Q 
Q 
Q 


©2ee\00: 


2 
a 


Q 
Q 
Q 
SA 
Q 
Q 
Q 


Q 
Q 
Q 


©D° 
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- Continued 

. Last Week 
First. Higt Low 

9 9 ) 
27% nd BA 2% 
461% {N14 4{ 
SOY 82 7s 
9S, 99%, ss 
130% 130% 1301 
27 28% 

NZL S4 

71% 71% 707 
xD RY SA 
110 110 110 
20% POX 19 
37% 383 
62% ti2 6 
BSI, ) (1 
231 ys 

37% 91, 7 
tH, 7 ( 
101 104 101 
* RS 9Y, . 
71 72 th 
108 LOS ( 
17 $9 1 
108 103 10 
5% s 

90% 91 4 
30% 31! 

SO, 81 

94%, 4 ) 
115% 115% 11 
180 180 180 
10% 10% 

45% 4{) 

12% 13 I 
30 0) 

18% = 20 

31% 321 
or) > 

3%, 44} 

LOY, ‘1 ) 
1% ${1 { 
153 Le 
125% 127 

81% 82 

DA 7 
103% 103 

79 S] 

97% oo 

31% 54 

18 19% { 

I% Yl, } 
35% De 

68 6S ( 
D4 4 

16%, 17 16 
9 a ) 
100% 100%, 1) 
47%, 45914 

T% 1% 

33 34 

13 13 

51% 852% 
113 114 
114% 114% 1 
28% 2R%x f 
117 117 109 
31% 33% 2 
at 06 w 
30 2 

4% 41 

344% 341 

20% 21 

5Bu% 3% 

, 

oO 64 (} 
°° Ww 
28 os f 
we Yi 
35h 5 + 6 


* 


1% 






Sales 


900 
2,100 
5,700 
6,400 
1,700 

100 

11,100 
1,400 
2,400 

400 

100 

9,000 


10,600 


200 


19,200 
11,300 


15,000 
4,600 
200 


16,700 
4,200 
1,900 

200 
400 
600 

100 
13,400 
172,100 
9,200 
200 
2,800 





. 





we - 


a 


1V16 


Low 


179% 


121% 


7s 
Hal 


1% 


4 


MD 


44 
wh 
32 
hoy, 

12h, 

“O01 
SOL, 
33 

108 


26 
116 
128 4z 
72 
3% 
10 
2244 
17% 
Os 
idly 
109 
ML, 
130 


11s 
124 

7) 
106 


19", 
OL. 


oa 
111% 
5 
15 
21 
118 
100% 
33 
Mw 
Vy 
"WS 
Wh. 


26 


10s 
1065 


oy 
SS 
116 
b 53 
11% 


421 


Why 


oly 


100k, 


s 
“ages 
36%, 
72 


413% 


4M 


1m 


HS 3 











Ranges 


This 
Date 
Nov. 19 
Oct 14 
Dec 2 
May 16 
Mar s 
Nov 1 B53 
Oct. 22 
Nov. 20 
Nov 12 
Dex in 
Nov. 13 
(ict ih 
Nov 1 
Nov. 16 
Mar. 26 
Nov 6 
Nov. 12 
Feb, JS 
May 2s 
Apr. ii 
May 20 
Nov. 12 
Nov 7 
Sep. 21 
May 7 
Nov. 12 
Now. § 
Nov 9 
Nov 9 
Feb. 13 
Oct Ww 
Nov. 12 
Jan. 31 
June 12 
May 16 
Nov 12 
Nov. 12 
Oct. 22 
Nov. 22 
Nov. 12 
Nov. 12 
Nov. 12 
Nov { 
Apr. 17 
Nov 13 
Dex D 
Mar 2 
May 16 
Muy 11 
Nov 7 


Mar. 13 
Aug. 20 
Sep. 18 


July 7 


May 20 
Feb. ZO 
Den 7 
May 18 
Nov 6 
May 16 
Dec 7 
May 22 
Nov. 12 
Nov. 19 
Nov. 15 
Nov. 15 
May 18 
Oct 5 
De« > 


May 29 


Nov 
Feb D 
Nov. 12 
Mar 6 
Nov. 22 
Apr » 
Nov. 12 
Aug. 3 
Oct 1S 
June 13 
June 17 
Aug. 27 
Aug. 21 
Feb Ss 
Nov 6 
Oct 9 
Oct. ZS 
» Chet 2 
Nov. 12 
Nov i 
Novy. 12 
Nov. 12 
Nov S 
Noy. 21 
May 3 
ipr. 26 
Oct. 29 
Nov. 12 
Nov. 20 
Cet 1th 
Feb. ZS 
Dec 2 
Nov 6 
Dex Z 
Jan. 10 
Nov. 14 
Nov 


14 
June 12 
Aug. 15 








Aug ’ 
Mar > 
Nov. 12 
Dec 7 
Nov. 23 
May 16 


Oct 
May 
July 
Oct ia 
May 16 
Sep. 17 


= 
ne 


Year 






to 


Low 


104% 


at) 
1 


G7% 


bid 


71 
‘ 


18 
12 


164% 
101% 
17% 
NUL, 


_ 
+h 


144% 


9S 
110 


oe 


if} 
4 


*67 


26% 


MO 


10% 


Oo 


YOS, 


17% 


17 


99% 
67% 
13% 


- 


) 


18% 


“5% 


«i 


18% 


14 
102 
69 


39 


*72% 
S1% 


DIVA 


2 


7 
1% 
rig 


*124% 


9 


22% 


61 
1 


mre 


4953 
ND 


100% . 


we 


21 


70%, 


345, 


3 


“100 


92%, 





Amount 

STOCKS Capital 
Stock Listed 
Kresge (S.8S.) Co. pf 1,995,000 
Kress (S. H.) Co.... 11,885,000 
Kress (S. H.) Co. pf. 5,828,500 
ACK. STEEL CO... 55,097,500 
Laclede Gas Co. 10,700,000 
Lake Erie & Western 11,840,000 
Lake Ene & West. pf. 11,840,000 


Lee Rub & Tire.(sh.) 100,000) 
Lehigh Valley ($50) 60,501,700 
Liggett & Myers 21,496,400 
Liggett & Myers pf 22,512,200 
Loose-\VViies Biscuit 5,291,000 


Loose-Wiles Bis.Ist pf 4,856,900 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co 24.217. 600 
Lorillard (P.) Co. pf 11,306, 700 
Louisville & Nashville 72,000,000 
MacKay COMPS... 41,580,400 
- Mackay Comp. pf. 50,000,000 
Manhattan Beach... 5,000,000 
Manhat. Elec. Supply 2.956.400 


Manhattan Elev. gtd. 57,750,700 
Manhattan Shirt Co 5.000.000 
Marlin-Rockwell (sh. )62,472 
Mathieson Alkali 5, S85, 700 
Maxwell Motors S.3S6,000 
Maxwell Motors Ist pf. 12,584,000 


Maxwell Motors Jd pf 5,339,100 
May Depart. Stores 15,000,000 
May Depart.Stores pf. 7,012,500 


Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,796,200 
Miami Copper ($5) 3,735,570 
Michigan Central .. 18,738,000 


Midvale St. & 0.(85)).100,000,000 
Minn. & St. L. new... 24,526,800 
Minn.,St. P. & S.S.M. 25,206,800 
M.. S. P. & S.S.M.pf. 12,603,400 


M., St. P.& S.S.M. 1.1. 11,177,100 


Mo., Kan. & Texas 63,300,300 

Mo., Kan. & Tex. pf 13,000,000 

Missouri Pac. tr. cfs 78,154,300 
4 


Mo. Pac. pf., tr. cfs », 742.500 
Moline Plow Ist pf... 7,500,000 
Montana Power 29,633,000 
Montana Power pf 9,700,000 


Morris & Essex ($50) 15.000,000 
N45 , © & ST. L. 16,000,000 

N. Acme Co. ($50) 23,963,100 
National Biscuit Co 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.(on. & Cable(sh.) 250,000 
Nat. Enam. @ St. Co. 15,591,000 
Nat. En. & St. Co. pf. 8,546,600 
Nationa! Lead Co.... 20,655,500 
National Lead Co. pf. 24,367.600 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. YY. C. & Hud. Riv.t247,944,800 
N. Y., Chi. & St. L. 14,000,000 
N. Y., C.& St.L.1st pf. 5,000,000 
N.Y.,C. & St. L. 2d pf. 11,000,000 
New York Dock on 7,000,000 
New York Dock pf 10,000,000 
N. Y Lack. & West 10,000,000 
N. Y., N. H. & Hart..157,117,900 
N. ¥.. Ont. & West... 58.113.90) 
syor.Oi1K DuUcNera 14,000,000 
Norfolk & Western. .120,542,000 
Norfolk & West. pf.. 23,000,000 
North American 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific 247 998,400 
Nova Scotia St.& Coal 12.102,700 

HI) CIT.GAS ($25) 36,723,325 

Ohio Fuel Sup.($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Owens Bottle M. ($25) 10,556,900 
Owens Bottle M. pf. 7,530,200 

ACIFIC COAST . 7,000,000 

Pacific Mail ($5) 1,150,000 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. Pet.& Trans. 30,494,705 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50) 499,265,700 
People’s Gas, Chicago. 38,495,500 
Peoria & Eastern 10,000,000 
Pere Marquette 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken 6,995,800 
Pettibone-Mul. Ist pf 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 2%), 000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25) 18,370,176 
Pitts. Coal of Pa.. 30,857,900 
Pitts. Coal of Pa. pf 34,583,000 
Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10.500,.000 
Pitts. & West Va 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Vvond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29 999,600 
Pullman Co ‘ . 120,000,000 
RAIL ST. SP. CO... 13,500,000 
Rail. St. Sp.Co.pf. 13.500,000 











tay Con. Cop. ($10). 15.771.790, 


Reading ($50) 70.000 000 
Reading Ist pf. ($50) 28.000.000 
Reading 2d pf. ($50) 42.000,000 
Rensselaer& Saratoga. 10,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. 25,000,000 


TH ANNALIST 








Per 


Cent 


1% 
1 

1% 
1% 
1% 


soe 


$1.75 


1% 


T5e 


3 
1% 
1 
1% 
$2 
1% 
1% 


$1.25 


G2% 


5O0e 


*$1.25 


1% 
1 


7131.50 


1% 
rear 


1 
1% 
“a 


ra 


$1.25 


Pe- 


riod 


Q 
Q 
Q 
Q 
Q 


©. 6: € 


SA 
SA 
SA 


Q 
Q 


SA 
SA 
Q 
Q 
Q 
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Q 
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Q 
Q 
Q 
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New York Stock Exchange Transactions—— Continued 


Dividend -Last 


High. 
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30% 
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24% 


93%, 
37% 
214% 
15 
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4 
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16% 








New York, Monday, December 9, 





Transactions 


Last. Change 


105 
D4 
103% + 1% 
71% + 2% 
Sti le 
10% 
23 2 
5%, 1% 
10% Ms 
2M) mw 
110 
LA 31 
93 
91 
17 D 
110 
120 
res 
tH 
iS 
1On 
7s 
N23 1% 
0) 
2 11 
2 % 
21 1% 
60 1% 
100 
159% ; 
bH& 
24% M%, 
v2 
i4%+ %& 
14 1% 
94% 
112 
2 
G% ly 
111 
28 1% 
NIL \% 
A : 
77 1 
Timjig Hk 
*73 
119% 
50% ly 
luo IT. 
if, 
te] 
16, 
16% 1% 
15% + 2% 
91 3 
(i7% 15% 
102% % 
SIL + ly 
19 + 1% 
> + 4 
12% ly, 
78% 
33 1% 
the 
1S 
os 
is va 
16 
6% 1% 
-1% Me 
14 2 
(O61 vA 
74 
538% 1% 
*T2% 
D6 
59 
iy, 1% 
$4 2 
‘% ly 
DS% 31 
109 
15% 
35 1 
22% 
iD % 
15 «4+ 1% 
47% + % 
nd% + 4% 
iM M% 
16% 
60 
$51 
30 
1H 
31% 'y 
44 1% 
12 
16 L 
16% +4 7 
oe) %, 
2 1 
130% 
91% 
i6 % 
79 A 
15 
61 2 
14) 
H 924 1 
125 1 
73% + 1% 
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Yearly Price Ranges— ee Amount 7-—Last Dividend 
1916. 1917. This Year to Date STOCKS Capital Date Per Pe- 
High. Low. High. Low High Date Low Date Stock Listed. Paid. Cent. riod. First 
is ‘ 73% 4&9 145 Oct. 18 70% Mar. 23 R. Dutch Co., t.co.cs. 9 ........ May 31, '18 42.40 HY 
26% 12 17 Nov. 12 9% Apr. 3 GT. L.-SAN FRAN.. 46,432,000 eee ; 13% 
o« ‘ 42 24 ibe Nov. 12 21 Apr. 12 St.L..-San F. pf. TW 0U0 oe. 30 
32h, 16 32 32 2 6 Nov. 12 19 Oct 2 St. L. Southwestern.. 16.356.200) ........ 
57 37% 5a 34 1014 Jan. 3 28 Oct ~ St. L. Southw. pf... 19.593,700 Apr. 15. '14 lh 87 
119%, - 45% 108 53 Sol, May 16 55060ClC« Jan. «3 Savage Arms....... 8,490,800) Sep. 15, '18 1% Q oS 
ST% H3% 6S # s 1S Nov. 12 4% Aug. 22 Saxea Motor carte 6,000,000, Apr. 19, °17 1% N% 
19% l4 1s % 2 Nov. 12 7 $<Apr. 17 Seaboard Air Line yk 10 
42% $4% 391, 163 5 28% Sep 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, '14 1 “6 21 
238 16814, 2ZRAS 1281y 169 Oct. 14. 133% June SS Sears, Roebuck & Co. 60,000,000 Nov. 15, '1S 3 Q 161 
W7% 12 127%, 115 120) Sep 4 116 Aug. 31 Sears, Roe. & Co. pf. 8.000,000 Oct. 1, ‘18 1% Q 
40% 23 29%, 15 1IS% Feb. 19 145, Oct. 9 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, "1S +H0e Q 1% 
‘ ‘ 59%, 25% 349 Feb. 5S 25% Apr. 11 Sinclair Oil & R.tsh.) 1,000,000 Feb. 28,18 = $1.25 i455 
93% 37 74% 33! 71% May 24 39 ©=6Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, ‘18 1% Q Hi 
10344 91% 99 981 “3% July 20 81 Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 Oct. 1, 18 1% Q 
240 146 209 135 162 Jan. 10 120 Sep. 30) South Porto Rico Sug 4,500,000 Oct. 1, ‘18 15 Q 
120 106 114! 100 110» =Nov. 12 102 Jan. 2 South Porto Rico S.pf. 3,995,000 Oct. 1, '18 2 Q 
10444 G94 98, TH; 110 Nov. 7 80% Jan. 24 Southern Pacific 272,823,400 Oct i, ‘Is 1% Q 
122 115% 119% 111 *118% Aug. 14 *114% May 9 S. Pac. trust certs.. ef errr 
36% 18 33% 21% 34% Nov. 12 20% Apr. 30 Southern Railway [Ae thence ° al A 
731, 36 70% 86515, 75% Nov. 12 57 Jan. 16 Southern Railway pf 832,! No 30, IS 1% SA 6S! 
1U7'q BG 100% T7% 118% Oct. 15 S> Jan. % Standard Milling 5,381,900) Nov. 30, "18 1 Q 
«94 85 90% #$$%7S S6% Noy. 15 7 Jan. 25. Standard Milling pf.. 6,488,000 Nov. 30, ‘1S 1% Q SO 
167 100% 110% 335, 72% Nov. S 33% Apr. 24 Studebaker Co....... 30,000,000 Dec 2, aS 1 Q oy 
114 108% )=—:108%, 85 100, Nov. 9 80% July 3 Studebaker Co. pf. 10,965,000 Dx ae | 1% Q 95 
7914, 48%, 53% = By $9 Dex 7 36% Nov. S Stutz Motor (sh.) 75,000 Oct 1,°18 $1.25. Q Hi 
51% 30% $55. May 3 34% Mar. 25 Superior Steel Nov. 1, "1S 13 Q 36 
ws ate 102%, 96 1) =Sep. 27 9 Feb. 16 Superior Steel Ist pf. é Nov. 15, ‘1S 2 Q 
1942 15% 195 11 21 July G 12% Jan. 2 TENN C&C: t. om. 330,415 May 15, 18 $1 143 
241%, 177% 2438 144% 403 = Oct. 1S 136% Jan. 7 Texas Co 69,344,600 Sep. 30, '18 2% Q = 12! 
214, 6% 19%, 11% ef Dec 7 14 May 4 Texas Pac x: ky 22% 
158 120 167% 131 1D June 7 130% June 3 Texas Pac. Land Tr ae arr errr » 
681g 30% 48%, 14 21% Jan , 14% Nov. 22 Third Avenue , . 16,590,000 Get. 1, 16 1 : 16 
ack , 206144, 165 1) Mar. 1:; 178 Jan. 18 Tide Water Oil.. 31,900,000 Sep. 30, 418 th Q 10 
00% 4542 8O%, $212 S15, Dec ti 48% Mar. 25 Tobacco Products . 16,000,000 Nov. 15, ‘18 m% Q 7 
109% 90 105 86 11 = Nov. 9 &7% Mar. 19 Tobacco Products pf.. 8,600,000 Oct. 1, '18 1% Q 97 
12 5 10, d 7% Aug. 12 4 Junel9 T., 8. L. @ W. c.ofd. 6,250,900 ......:. ” 
19%, s 15 S 16 Aug. 12 $% Mar. 15 T..S. L.& W.pf.c.of d. 8,015» ....... a 
‘~é 481, 37 4 May 15 36% Oct. 10 Transue & W. st.(sh.) 100,000 Oct. 15,'1S $1.25 Q SI 
99 94 95 62 654% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, ‘18 1 
110 S6 109! 83 111% Nov. 15 100 Apr 9 UNPE IR. TYPEW'R. 8,700,000 Oct 1, '18 1% Q 
120 110 120 112% 112 Feb. S 104 July 16 Underw. Type. pf. 3,900,000 Oct iL, °o 1% 
129 8714, 112 59% 8) May 13 65 Jan. 24 Union Bag & Paper.. 9,839,800 Sep. 16, '18 1% Q 7} 
153% 129%, 149% 101% 37% Oct. 19 109% Jan. 15 Union Pacific 222,291,600 Oct. 1, 18 2% Q 129% 
84% 80 85% 69% 76% Nov.12 69 Jan. 3 Union Pacific pf 99,543,500 Oct. 1, '18 2 SA 74% 
a 49% 344 $44% May 10 36% Nov. 4 Unit. Al. S. t. cs.(sh.) 525,000 Oct. 19, "18 #1 Q 2 
105% 9 127% . 81% 108% Dec. 6 &38% Mar. 2S United Cigar Stores.. 27,162,000 Nov. 15, '18 2% Q 108% 
120 115 120%, 90% 110 July 1S 101% Jan. 5 United Cig. Stores pf « 527,000 Sep. 16, '18 1% Q 
oD 72 80 ot 84% Dec. 5 6% June 25 United Drug 19,992,000 Oct 18 1% Q MS 
53% 521% 54 48 0% Nov.13 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Nov 18 % QW 
95% 91 91 74 S43, Dec. 5 TT June 27 United Drug 2d pf 9,105,200 Dec. 2, 18 1% Q 4 
68%, 59 61 May 18 58 Sep. 24 United Dyewood 10,295,500 Oct 1, 18 1% Q os 
ds 96 94 95% Mar 7 95 Apr. 22 United Dyewood pf 3,236,700 Oct 1, '18 1% Q 
169% 136% 154% 105 148 Oct. 19 116% Jan. 16 United Fruit Co 50,320,900 Oct. 15, °18 ~ Q M4 
‘ 33% 15% > May 7 21% May 25 United Paperboard... 6,732,100 Dec. 15, 17 \% 
21% Tiky 11% 4% 11 Oct. 21 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ...... , St 
39% 17 23% 411% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 
2814 15, 24% 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 14 
671, 48% 63 42 17% Feb. 1 40 Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,300 Sep. 15, ‘18 1% Q 
49% 22% 21% 16 16% Nov. 7 14% Apr. 19 U.S. Express. 10,000.00u Nov. 29. ‘16 $S S) 
170% ‘4! 171% 98% 7 =May 24 % Dec. 2 U. S. Indus. Alcohol. 12,000,000 Sep. 16, '18 4 Q OG 
114 991 106 88 99 = Mar. 21 94% Sep. 17 U. S. Indus. Alco. pf. 6,000,000 Oct. 15, "18 1% Q 96 
49 22 22% 10 26 «Oct. -2S S Mar. 6 UW. S. Realty & Imp 16,162,544) Feb. 1. 15 1 
TON, 47% 67 45 TH% Dec 4 m1 Jan. 15 U. S. Rubber Co 36,000,000 July 31, '15 1% P 74 
115% 106% 114%, 91 108 Nov. 12 9% Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, ‘1S 2 Q 107 
81% 57 67% 40 90% Oct. 19 36 Apr. 138° U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15, °18 $1.25 Q $71 
53144 50 52% 43% 7) Dex 7 42% Apr. 12. U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,°18 S7%c Q 44 
129% 79% 136% 79% 116% Aug. 2S 6% Mar. 25 U. S. Steel Corp. .508,495,200 Sep. 28, "18 +44 Q S45 
123 115 121% 102% 112% Oct. 23 108 Mar. 25 WU. S. Steel Corp pf. .360,314,100 Nov. 29, "18 1 Q 1113 
120 74%, 118% TO% 93 Oct. 19 75% Nov. 22 Utah Copper ($10)... 16,244,900 Sep. 30,°18 $2.50 Q 76 
27% =6—161%4 24% 9\% 16% Nov. 12 11 Sep. 16 Utaa Securities Corp.. 15,707,500 14 
51 36 46 26 (144 Nov. 7 33% Jan. 2 V: A.-CAR. CHEM... 27,984,400 Aug. 1. '18 §75e Q v2 
114% 108 112% 97 112% Dec. 6 9S Jan. 16 Va.-Car. Chem - 20,012,200 Oct. 15, °18 p Q 112 
72% 41 77 46 73% July 27 Do“) Jan. 5 Va. Iron. C. & Coke... 9,073,600 Dec >, "IS (5 Ny 
101% 7 101, 6 84, Mar. 22 7% Apr. 3 Vulcan Detinning eee 
26%, 20% 24%, 0 #2 Sep. 5 25 Mar. 11 Vulean Detinning pf. 1,500,000 Nov. 30. '18 ") 
17 13% 155% 7 12 June 27 7 Apr. 26 W: ABASH SS  . ae oe 
W% 41% 58 36% 44% Jan. 2 36% Nov. 2 Wabash pf., A... 56,939 100 Apr. 30, ‘18 1 INS 
32% 25 30% 18 264, June 26 2014, Jan. 15 Wabash pf., B 27,249,600 
144% 123% 144 70% S3% Jan. 15 63% Sep. 17 Wells Fargo Express. 23,967,300 July 20, '18 1% @Q 73% 
3444 244 28 12 17% Feb. 15 12% Oct. S& Western Maryland 46,181,600 13% 
48 35% 2 June 22 20. Jan. 29 West. Maryland 2d pf. 9,434,200 ....... 2s 
18%, 10! 24% Nov. 12 13. Jan. “% Western Pacific Ry 43.728, 800 ‘ 21% 
ra . 52 3514 64 June 27 44 Jan. 3 Western Pac. Ry. pf. 25,064,200 Oct. 1, '18 1% Q 61 
105% 87 99% 76 955, Apr. 15 77% Aug. 2 Western Union Tel 99,817,100 Oct. 15, "1S 1% Q SS 
143 139 113% 111 *O4 = Dex >» *94 Dec. 5 Westing. Air Br.($50) 29,010,000 Oct. 31,°1S $1.75 Q 4 
71% #«+>.;}51% 56 33% 17% May 16 381% Jan. 17 Westing. E.& M.($50) 70,813,900 July 31.'18 S87M%e Q +2 
79 TO% TO% 52% dts Feb. 20 AY Jan. 11 W.E.& M.I1st.pf.($50) 3,998,757 Oct. 15, ‘18 &7l%ec Q 
118% 111 115% 112% *100~= Oct 4 *100 Oct. 4 Weyman-Bruton pf 4,600,000 Oct 1, ‘18 1% Q 
27% 8 21 22% 7% 12% Nov. 12 S Apr. 22 Wheel. & Lake Erie.. 33,531,400 —........ 10 
5G 46 505, 165% ~t Nov. 12 17% Apr. 17 Wheel. & L. E. pf.. se 8 Ti oe J 1% 
59% 45 52%, 33% 0 Nov. 12 36% Jan. 2 White Motor ($50)... 16,000,000 Sep. 30, '18 $1 Q 17 
81% 34 $8% 15 30 Nov. 12 15% Jan. 15 Willys-Overland ($25) 41.606.875 Aug. 1, ‘18 2e Q 24% 
117 94 100 69 S9% Nov. 19 7 Jan. 3 Willys-Overland pf... 14.529.850 Oct iL, “ao 1% Q AS 
84% 42 73 Nov. 22 45% Jan. 2 Wilson & Co........ pO errs a GS 
re a 107 Mi 983% Mar. 22 {1% Sep. 9 Wilson & Co. pf. .110,476,400 Oct 1, 18 1% Q 
56% 33 54% 35 39% Oct. 22 34 May 2 Wisconsin Central 16,147,900 saree i 3%, 
114% 118 151 99% 128% Oct. 21 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Dec. 1, '18 2 Q 121 
126 193 126% 113 115 Sep. 9 111.) Oct. 2 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, '18 1% Q 
36% 25 37% 2314 69 Aug. 28 34 Jan. 4 Worthington Pump... 10,210,000 i ‘ es 1} 
00 95 97 88 91% Apr. 6 85% Feb. § Worth. Pump pf. A 5,060(900 Oct 1, 3S 1%, Q 
6614 52 63 Ae TIF, July 26 59 Jan. 18 Worth. Pump pf.'B 7,785,100 Oct 1, ‘36 1% Q (4 
Footnotes Last Sales 
tineludies the amouni of New York Central Railroad stock listed. Paid in scri . . ¢ . 
WNational Lead paid %% extra Nov. 15 for United War Work Campaign . hist romania te a ag pares o 
+ Includes extra or special! dividends ‘ Amount Kind. Booth decxomaiass “ys — aS — 
es follows: Central Leather 2 % Extra Car., Clinch. & Ohio.. = ee “ 
Amount Kind Cerro de Pasco 2h Extra Do pf.......---++eeee: 50 Ct. os 
Allis Chalmers........ %% ae Distillers Securities... 1%4% Extra Chi, & E. Wl. tr. corts.. 4% Oct. I? 
Am. Brake Shoe & Fy. 1 % Extra a , ae se a Chi. & E. Ul. pf Pe 7% Apr 17 
Am. Hide & Leath. pf. 2 % Extra G. W. Helme Co. % Extra sg - _ 
(Paid in Liberty bonds.) Manhattan Shirt. 2% Extra Chi., St. P., M. & O. pf 130 Apr 17 
§Paid Oct. 1 2% ex- (Payable in Liberty Cleve. & Pitts, ($50).... 80% Apr., ‘17 
tra Liberty 3d —_ 4%4s.) ; shan Do special guaranteed. *% Apr., ‘17 
American Ice. 3 1% Extra Mexican Petroleum.. 1 % Extra ni a anaes 33 4 7 
Am. Shipbuilding. ER aaig Ww % Extra (Pd. in Liberty bonds.) Cripple Creek Central. - us : 
(Payable in Liberty Owens Bottle Mach. Co.50c Extra Dayton Pr. & Light pf.. 97 Nov, ‘16 
oe “Gone ~t a Detroit & Mackinac..... *70 July, ‘1 
y ies “U7 wan s. e " 
ar nh ser 4Te Extra Pacific Mail. : $1 00 extra —— oe : - sed — ‘ ~ 
2 gy, Shattuck Arizona 2K xtra u Pon de *° 4 ec., , 
ee": oie Lop Tide Water Oil.. 3 % Extra Eastman Kodak....... 005 Aug. "15 
Bush Terminal ... 2%% Scrip U. S. Steel common 3 % Extra Hav. El. Rys., L. & P.pf. 10 May, ‘1% 





New York, Monday, December 9, 1915 
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Sales 
6,500 
9,800 

900 
100 
200 
2,400 
1,000 
1,000 
100 
“ay 
3,100 
200 
133,500 
511,000 
1,800 
15 
117,650 
500 
5,400 
100 
2,700 
2,400 

38,600 

1,000 

50 
91,800 
600 
200 
lid 
300 

17,100 
1,4) 
2.900 

35.000 

300 
600 
300 
200 
230 
100 
200) 
uu, cat 
200 
32,900 
500 
2,700 
100 
380,700 
1,900 
20,500 
500 

2 500 
DOO 
100 

5, 700 
3,500 
250 

23,300 
1,000 
1,600 

300 
1,800 

82 
3,900 
100 

300 

S00 
42,900 
5OO 
12,000 
VK) 

100 
3,800 
SOM) 

Jan.. ‘17 
Apr., ‘15 
Mar., ‘16 
Nov., "17 
Nov., "16 
Apr., ‘14 
Oct., °17 
Mar., ‘17 
Nov., "15 
Apr., ‘16 
Dec., 16 
Sep., '16 

Aug., ‘17 

Nov., ‘17 
Sep., "16 
Sep., ‘16 











































































































































































































































































































































1917 - 918 
;' . ¥ : p- . : { Nov | 
go | Jam Feb) , Mar. Apr, (May, -Jume) July, Aug) ; Sept ;Oct, ;Nov, ;-Dee Jam, Feb, Mar, Apr, May, ;June, (July, Ang, Sept, Oct, Nov Dee go 
7 rytett+ rrr y 1+ yt ty yt td) ttt tt +t 7 — T — T TT T T T | } |] } ge 2 
SSSSSSSS SSSR SSSUSeseeeeeees' SSS SSeS SSeS SSS SST SS SSR SSE SSeS SES! rt nt OOO eet 
TTT se Sees essess' pijpj i jp iit SSS SSS SSeS SSeS SS eeeeeesessss. +—+-—+++ $4i+tt4 TTTTTTTt t+t++ t+ tty + 
Tiit? pijtit 4 SSSR ESSESeeeseeseess poppt tities t+ p++ +4+it t+ 
Litt} prot tt tt tH 
| | 
85 H+ 4+ seit ti tt tlt tt RSS 
$+4+4++4 t+++4-4-4+ bob ee eet 4+ +-4 4 saan Saas I En Sn a dn Sn Gn Se GG OO Oe ee 
+++-4 SSSSSSSRSSSISSSSSSSSSSS AS SSSSSSS SSS SS SSSESSS SESE SS! 
$+++++ att 
pti} 4 Sad 
75 T t 75 | 
+—+-4+-4-4+-+ + + ++ + +++ 4 aad + + + +4 ++ euseeees! ia + + $4} ff TT eee 
pitt } +4 , +4 we ESASSSSSSRSCS Sa ISSS ESS SRSSSSRSS SSS SS Se Ssesaererss 
4 ++ ++ 4 Seen! + iif + ++ 4 | 4 SeEeces! +4 ++} it 4 Sane $$ +++ -+- +--+ + 4-4 44+ HH + 
70 pj 3) ) 4 Seercerereserss 4 SSSSSSSSSS ee Sees essere seers Beodpanlh SUES RERSESSEREREIS Sees ee! 70 
t + + } t t+ t st aT Ss rt Pepi; plitd, - ge a 
e 
, Stoc xchange on raading 
Week Ended December 7 Total Sales $66,427,000 Par Value 
Range, 118 Net Range, 191s Net Range, 1918 Net 
High Low Sales High Low Last Ch’'ge } High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch ge 
“ny “wo } AIbVAMS EX. 48 ww “iu 69 +6 } SS NS 2 Houst. B. T. Ist Se. &5 bts) 85 Gey OT 8 St. L. S. W. con. 48. vive ve 2 
* i IK, Is%& is Hud. & M. n. ref. 5s. th Hi %+ %& 72 oo 67 St.P.. K.C., S.L. 448 70 wy AT) ‘. 
. wi oY ee eee is | 2 14% #ISS H. @ N. n. adj. Ss... 2% 18% 1 + % 100% ‘We 4 St.. BP. @ 3. City 6s.lw lun) lu) 
Series A 35 sz - | tie 1 San. An. & P. 48. Hi% 6% of 
a1 Is 1” =§=6Alaska (3. M. ev. ts ' S7 77% ” ILL. CENT. ref. 48. S5 So x5 — 1 35 06=6Seab. A. L. ref. 48 tu 62 bz l 
+2 , re » . 4 | = 71% 1 Hl. Cent. 48, reo 7 7 1% 10 Seab. A. L. adj. 5s. 5 38 be + ‘ 
eries 5 . os | 45 NK 1 mm ©4468. # tf 39 =Sinclair Oj! ‘is lg bs) ‘ t 4 
10d * i Am. Ag. Ch. ev. os. &S us fie r N. © Jt. 4s be bed hh, 4h 72 Sine. O. 38, wih w. th "” " 
pens wT 2» =6Am. Ag. Ch. deb. 58.102) lee Wes + | ; 7 ll. C.. W. Lines 4s, SO0% NOM mt > So. Car. & tia. Ist 5s Us NF 1s + ‘ 
} st ste. ly ile 1 Ss cell bss rT) 4 ‘ 1s 
, % 7 : . . Se on wk he »-s SU) Illinois Steel 4's Mtl, Sim + ¢ rl So. Bel el 4m “ 
nina hice mom. E>. & tong ; % Indiana Steel 5s ” ” +1 109% 586 «Se. Pac. conv. os ) 163 % 
1 teh, 1 Am. Hide & L. tis m met Slee 75 ~=sodImter.-Met. 4%s 4g — Ik SS 2.0 So. Vac. conv. 4s ea SK ‘ s 
Ta ay 71 Am. S. & K. Isat Js rt o1% «= Me } 263 Int. Rap. Tran. 5s. Si% — S2 11 So. Vac. col. 4s 19% 34s sy ‘y 
-_ on al on 7 & ©. oot. do. - eit + 1% 16 Int. Agricul. 5s 7 + 1 SU 2) «6Se. Pac. ret. 48 Nor or) s. 4 
= ~ = 7 a om ‘ 157 = Int. Mer. Mar. ts 102% —1 100 105 Southern Rwy. 5s mim |G m 
es os] 20) Am. T. & T. ev. ts. 10 HM, 1 ‘ 1 lowa Cent. Ist 5s. Ry + 1% in = =©6South. Rwy. gen. 4s. 6u ho 
nih nei w Am. T. & To coltris wy HR He + TH 1 lowa Cent. ref. 4s.. 4 +1 
o , + | 2 ,T. of ST. L. cons. 5s {43 145 H % 
ty ‘ 1) WwW "pe = as tT ba tal + ! ai ‘ 4 i 
" “” am. Wr. Paper ; wet ee m% 15 K.C..PT.S. & M. 68.101 101 + % 20 “Texas Uo. dev. tis...1u1 Mes I 14 
aT) v1 Ann Arbor 4s “ os . 77 iz tH K C..Ft. S. & M. 4s. 77 74h + 1% =| 2 Texas & wac. Is. os. th xe ‘ 4 
Nie sl s Armour & Co s7 i Mths ) | | 73% 2 Kan. City So. 5s. “ st +2 | 4+ Third Ave. rer. 4s v1 my > 
i iu ™th \ Yr. 4 S. F. x. 48. 7 Mth tim — & | i ws 2 Kan. City So. 3s i is | 1150S Thira Ave. auj. ox an) 3b i% 
‘ . "3 ast ~ | NS 71 12) «6~Kan. City Ter. 4s NI% Nth + % 
mi mae ! A..T. & S.F.ev.ds tat ts ” ¥ - | 70 7 IX Keok. & Db). dst 5s wu iN + 3 SK OUNION PAC. 6s 105% 104% 105 + 4 
Mi 74%, i cy 2a 8 rm 72 titi 1 Kings Co. El. 4s. TI% = =T1% - & | 20 ~=Union Macifie cv. 48. Xo Nog > 
sot tx Nt Nei Mt} + & 31 Union Fac. Ist 4s Nthy, Nay St ne 
: : ‘ |} ow My $ LACK STL. Ss, ‘23 i UV. Pac. Ist & ret. 49. 56% Nu Se + 1 
nti, 14 Atl ©. OL. unit. Hes & . -” | Mi i? Lack. Steel Ss, "50 > 6 UU. mys. bo. Se iw tis mt 
sit iy ts ACL. L. & N.col4s S0% TOT ‘% | 70 10 ~=Lake Shore %%s 27 22 Un. KR. K. or S. | 
2 16 Lake Shore 4s. “28 i oq. t. 2 2 22 22 
si ! BALT. & ©. «. 4s 4 a iy “ S1% > Lake Shore 4s,°31 102% 101 U. S. Rubber bo W2he Ll ive 
W2% 27 Halt. @ Ohio ref. 3s. ** M71 x7 hy wT% 14 Laclede Gas Ist 5s. Nal, 6 US. R. Ist & rou. os SLY Nt . \ 
, a1 as on mM NO $ Lehigh Val. con. 4%s 110 SNS IS UU. SS. Suxlt ev. tis ithe, «TMD in 
w2% BK. & 1). pr lien +4. * . 314 1% 2 L. V. col. ts. t. cfs..105% Te 4 U.S. Steel os lary, “ btn ¥y 
7h “ Kh. & ©. conv. 44s ay 4 s4 2 | un Nt a Liggett & Myers 5s 1s My SU 5 Utah i”. & L. os s so 
tis z B. & ©.. Tol. & C. 48 6S tit ix | 117 10S 2s Liggett & Myers 7s..112 
am Ss] 71% 1 Long Island gen. 4s. #1 + v4 40 VA.-CAR. CH. Ist 5s 1514 ” % 
sanan , : S Ses 7 s . rt : 
ne OND - B. & O.,8.W.Dv.tigs 88 . “3 15105 2 Lorillard 7s... ..111% 111% 11% + % 10% 14% 30 Va.-car. Ch. ev. 6s.100% 10D JUN -; % 
0) wr 2 Beth. Steel ext. Ss Lt he hot ! bay x3 4 Lorillard 5s. ‘ 925 BD | 92% + 1% j M N44 2 Virginia Ky. Ist 5s ey tes D 
S7% 78% ‘) Beth. S pr. mon. Ss 86 Mu ON ly ” x1 11 Lou. & Nash. uni. 4s 89 B8'y NY + &% Mig ONS $ Va. iron. & U. o%. Mig Mig Mig + 4 
‘ ; : E 9% 71 5 L.d& NA. K.& C. 45. 89% 88% 894 + 64 ths me 1 Va. Mid. gen. Ss tes tim ’ : 
mm 8 6 BOOS MS. Oe OM ; S74 4 Louis. & Ark. Ist 5s.91 9 9 +12 | 
m x $ Bklyn Un. Gas 5s M44 “4 ” } 1 WAsASH Ist 5s 0% W ” 1 
™ wo% 417 Braden Copper tis th Oe} oe us Mik, i4 MIDVALE STL oY | 2 Wabash 2d 5s Sy SU, xv 
; : . BR. T. 7s, 1921 on . ons . my 840 1 M. &SL ref.& ext.is 2% SCS 1) «Western Maryland 4s 64 tie ti. ly 
bala 4% «1 1s, a : ‘ ‘ 53% 40 > M. @& StL Ist @ r4s 5 | 7 Western taciic os Ni Ne ™ + % 
STly 7s > Bklyn. Un. El. 5s 4 a4 4 1 | 0 M.St.P. & S8.S.M.c. + %& | 4 W. WU. Vel. col. tris. 915 1% ot 
“we Th 1 BB. R. T. ref. 4s 65 6 “ | 37 Mo., K. & T 2 % | 4 W.U. Tel. r. e. 428. 1%, 21% OY % 
2 {| 673 4 Mo. Pacific g 4 \, \ 2 y shor 2 ‘ 
a . . ‘ on on om ry i“ ¢ 4 acific gen s 2 at% 2 West Shore 4s ‘ x2 x2 SZ 
2 NY 1 B tyn. City R. R. Ss 92 r r + | Mts Mo. Pacific 5s, 1923.. 94% sO 0 1 West Shore 4s, reg.. i%% 48! iN % 
Bush Terminal 4s at tt mit Ste), Mo. Pacific 1965... 80 + % | 106 wy 171 Wilson & Co. Ist 6s.. 98% nly % 
Bush Ter. Bldgs. 5s. SS x sb wk, Montana Power 5s.. 92 + % | 
‘ : Total sales SY, 25>, UO 
CAL. GAS @ EL, 5s 6 NAT. TUBE 5s...... + % | 
Canada So. 5s 3 New Or. Term. 4s + 3 anwer ames —- tr 
Central Leather 5s 71 «oN. O.. T. & Mine.5s 51 1% | GOVERNMENT BONDS 
Cent. o1 ta ist os 167 N. Y Cent. deb. #s..1014 + %& 3731 I". S. Liberty 3%s 
Cent. of Ga. con. 58 22 N.Y. Cent. ref. 4s. 85% + % 1931-197 1.06 97.20 97.60 1.40 
Central Pacific 4s 5 N Y Cent. gen. 3%s Ss i bs 1 08.60 93.00 213 U. S. Liberty ev. is 
Central Pacific 3'%s N.Y. Cent. con. 4s. 78% 78% = 78% 1% 151-17 95.90 93.60 93.60 —2.30 
Ches, & O. cons. 5s 340 N.Y. Cent. deb. 4s.'34 89 Si%e 8D + 2 08.00 93.00 1906 U.S. Liberty 2d 4s 
Ch s. & O. ev. us N-Y. Cent., L S.c iI 0% 71 1927-1942 4.60 93.20 93.30 —1.30 
Ches. & O. ev. +e } ON.Y.Cent., M.C.c.3% 9% . 9.00 93.580 626 UL S. Liberty Ist 
Ches. & 0. ger ee a N y Cor n rR. R.4%s 88% SN 18% 1s, ev. 44%s.1 1947.97.90 97.40 97.50 30 
Chi. & Alton 4%s om N.Y..C. &@ St.L.deb.ds 12% 72 12% % 98.60 93.10 7214 U.S. Liverity 2d ev 
( B. & Q. gen. 4s 1 N. ¥ - L.& W.1st Gs. loz 102 $%s, 1927-1952...96.80 95.90 96.10 33 
C., B. & Q. joint 4s “60 ON.Y..N.H.& H.deb.ts oso 6+ CU 99.10 94.70 13258 U. Ss. Liberty 3d 
(..B.4@Q.. la. Div.5s 3 N.Y..N.H.& H.cv.3%s $ 4%s, 128 M6.25 95.90 96.065 74 
Chi. @ Erie Ist 5s 1 N.Y.,O. & W. ref. 4s i +1 98.10 95.82 22320% U. s. Liberty 4th 
Chi. Gt. W. Ist 4s u - Y¥. Rys. ref. 4s 2 = 2 4448, 1933-1938. . 96.90 oo 
Cc. M. & St P. ev.5s,.B ‘ ~ y Rys adj. os. % U. 5. 28, coupon. os % 
C..M. & St.P. gen. 4s ” Y., S.& W.ref.i sald + Am. For. S.cur. 5s.. 99% +t & 
C., M. & St. P.4s."25 24 —-N. Y. Telephone 90% + Anglo-French 5s 54 
“4 “T CM. & St.P .ref.4%s 18s N.Y. W. & B. 4%s. 58%) 58 38 78 1 Argentine 5s By SY 
“ 4 : a ~F > - . : E ne ‘ ! 
sv 71% 4 M. & St.P. ev. 44s 1 Niag F I ref fis 100%, 1s 100% + N4 i) City of Bordeaux 6s.100% 100% 160% % 
my We 2 CM @€StPc 1 Niagara F.& P.lst 5s 9% W% OK + M4 68 City of Lyous ts 106% 100 10u' i 
Pr. & W. 5s m ome w 9 Norf. & W. div'l 48.854 85% 83% > ie ee on : +1 
: . » ‘ - ; - M 92 City of Marseilles tis. 1004 1p 14,1 va 
NO 74% : C.. M. & Puget S. 4s 80 SO + 1% 24 Norf.& W. cv ts,w.i.108% 108% 1OK% 81% 189% City cf vars tis ON% INI pron 
SN ONZE Os. NN. Wo gen. 4s... 860 SKN i 2 oe = on a oo 7 77 Dom. of C. 5s, 193). 9K 9% 9% le 
m x > C.& N.W.ext.4s.reg ms et wo + wy peo - - de 4 a “On. 25 . A % r Dom. of ©. 5s, 1926. 7 Mi 
SN ~ 1 Chi. Railways 5s NT NT ST % ds 19 ves Northern Pacific 4s 85 4 86 4 88% + Dom. of C. 5s, 1221. 9 "7% %, 
1 * P { 7 771 Th HH, Wid, 49 Northern Pacific 3s. 624% 62 62 
wy it sy | tLe ref. 48 76 79% To% “ oat or 1 N P; - wo sf Z b French Govt. 5%s 1033 105% % 
M44 7 M4 oC. RL 1. & P. gen. 4s SIM NIK ORIR® + OK SS EN. ee. ee Ot 83% 6 Jap. 4%s, 2d Series, 
wt No IX Chi. Union Sta. 4%s. 90 "0 0 } I% 3 24 Nor. S‘ates Power G - ? ~ - ‘ 
= . i a t. 5 91 go wo mrhian stamp 87% SHI ONG + 4 
w 8662 2 Cot « w. Ind. 4s... 67 titi % + % | POS PSRs Ms asoes S : 2 ® Jap. 4s, 2d Ser MN 7% SS + % 
1 1K 1 (hi. &w nd. gen.tis. 1H 1 104 + 3% - a a 408 U. K. of Gt. B. @ 1 
“ “h an Sette 6 i AF ~ uu my 9% 1 ORE & CAL. Ist 5s. 95% 15% - ry , ‘ 
— we 13 Y Chile Copper 7s 1iz% It! 2 “e ant KUT Gee. Ge. ine ant: to Ret, ri . s 44s, 1919 vos, wy, ony % 
% 77 45 Chile Cop col. tr tie el ” prod, 7 . Qe ton oe 7% «7D a 97% 1420 U. K. of Gt. B. é& I 
i 3 Chile Copper cv. ts. s6% + = . . col. — os 5 191%, new...101% 101 101 % 
4% 13 C..C.,C.48.L.deb.4%s 81% } sant mh PAC svt BT mh 552 WU. K. of Gt. B & I 
‘* 37 46Col. & So. ref. 4%s. #1 1% | or % few _— - dks, 1921 w% 9% ad + % 
x2 Tt % Col.G.& E, ist Sststa. 81% % | 1004 > tart e 
~ 7st 2 Comp.-Tab. Rec. 6s. 84 | . = — = Total sales $56.454.( 
ya on ‘ - 56, 454, 000 
108 m 107 Con. Gas cv. ts 106 + 1% | poo oe a3 nn + 4,000 
100 uo 4 Corn P. ref.s.f.58,°34. 99% — 7. > a i a + STATE BONDS 
sti 16 DEL. & H. ev. 5s... 96% Hig % 62% Pere + os 97% 51 N. Y. Canal 4s, 162 97% 97% 97 y 
a ®* Db. 6H. let tel. 40. 82) BK Oe , 7s 21 Phila 2 — % 71 40 79 Va. def. ts, Br.B.cfs. 70 66% 6Sy + 34% 
63 2% =D. & R. G. con. 4s. 74! 74 Ti +1 | WM % IN Pierce Oil cv. fs, '20.100% ic A . ; - 
pod ~ ~ -- oe Aes. mm SB is 6 Pierce Oil ev. 68,"24 88% + % y , 
ley Ww D.& RG. lat & ref. 5a 61% 1% 61s | peal ae — wil Total sales $130.000 
x 73 & Det. Riv. Tun. 4%8. 3% 83% NOK + Oy ald 13% $ Public Service 5s.... 80 3% 
ty 2 nite 4 Th Th 7h NE ORK CIT ¥ ; 
a 7B 1b a poy = asx ss sey + - ont sO > READING gen. 4s.. 89 total af +1 ww TORK CITY BONDS 
eae ; ss OI 2 Read.. J. C. col. 48 Mm 86% — % SS 10 3%s. May, 1954 84% SK 84 
- - e uN . . 8. 5 , a8 ‘ ~5 on Se ww 2 _ foal fa 
& 14 ERIE ist con. 4s 74%+ % =" an : sgt ~ to pg ; . RO 22 3%, Nov., 1954 i Re NSO + & 
4%, $m Erie gen. 4s \ : - 4 . — ee J iM > 48, 1 M4 4 4 Sf 
42 7 Erie ev. 4s, Ser. A we +1 15% 2 4s, 1 13% 93% 43% + % 
12% : Erie ev. 4s, Ser. B 2% “5s 1 ST. J.&G. 1. tat 4a... 71% IK TIX + ®% NH 1 4%s wy ‘OR URI % 
1% $7 Erie cv. 48, Ser. D.. 58% 57% + % {Wh 6 St.L..1 M.& S.gen.5s. os mw We + & 6% 1 44s, reg US% 98% YR 
{8 7 Erie & Jersey ts 103 * ; 721 2 St. Lb. 1M. &@ S 0% 7 4%s WO% YR my 
unif. and ref. 4s s1 s1 1 — & SH Ss 4\s, UX% DSS, oe 4+ va 
wy (OG 1 FT.W.& D.C. ist 63 oy Oy OOO C+ OK 77 til, cS weteLebM. a 8 103 2 4%s, 1957 102% 102% 102% \% 
OG Ghisenccese Be rin 76 103% iks 103 102% 1021 % 
ily | ! GA. MIDLAND 3s a2 a2 a2 + 1 St. L. & 8. F.. p.b.4s 6Hy ey ty Ws 103% USK is, 102% 102% 102% % 
ink 4% 1 Gen. El. deb. Sa....101% 101% 101% a St. L. & 8. F. prior 103% 102% 4 4s, 102% 102% 1021 % 
2% $$$%x 1 Gt. Nor. ref. 4\%s.. 92% we wE, lien 5s, Ser. B.... S1 sO% 80% + %&% . 
Why 7 2 Green Bay deb. B... 8% x x% + “ww 53. St. L. & 8. F. adj.ts 72 7% 72 + %& Total sales...... $118,000 
44 ss ©6 Oo St. L. & S. F. inc. 8 Sy OO my ‘ a es 
Ne 74 5 HOCK. VAL. 4%s | Nie + %& HH & St. L. S. W. Ist 48. 74% 74 4 — & Grand tOtal....0-..ccccerccccecsecscces $66, 427.000 
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New York, Monday, December 9, 1918 


Trading hy 


lnelust rials 


Mondays 36,000 
Tuesday 
Inesday 
Thursday 
Friday 


Saturday) 





vtal ial 


INDUSTR 





IgIs 
Law Sales 

74 19,400 *Actna Exy 
14% 1 I 
1N%, si 
ih rw th 
15 Lig rt 
lo'*»e iin *Columb “i 
lw 2,100 Curtiss A 
234, 4.4000 "Gen As} 
7s Mn *Gen. Mo 
2h, 220) Hupp M 


200 Inter. R 
76,400 Keystone 












2 3000 * Lake 

fis 1.400) Man. Tr 

2% 1.800 Marconi of 

2 1.300 Nor Se 
4k > Penr s 
ity 40) *Pouls A 
lok 435 *Rek 

L 8,800) *Smith 

é 3.100 Steel Alloy 
21 20) Strombe 
11 7.500 Submarir B 
10% 6,600 *United M 


4% 14,800 U. S. Steam 






2% 13, ») Wayne (‘o 

% 1,500 World Fi'n 
4% 7.700 *Wright-Ma 
Loa) 300 *Wright-Mar 


STANDARD OIL 





THE 


Transactions on 








5.000 *Un. W. Oj, new 
3.688 *Victoria Oil, new 2% 











400 *Candelaria Silvet 














( 


400 Groat Bend 














& G 
600 Port Lobos™rcts 
YO) Royal Dutch, new. #5 





910 *Sapulpa 0. & R 7 
3.000 *Security DP. & R . 
0) Sequoyah ©. & R ™ 
70 *Sinciair Gulf 20 
(0) Southwest Oil 41 
“MW *Stanton O81 1% 
1) Texas Co rights. 15% 


MINING STOCKS 


700 Ala 7 vi “0 
“Ki American Mines XS 
Mm) Ariz. Bin. Cop ‘ 

tlanta TS 
Ledge Cop ! 





HH) *Calumet & Jer 
1) Canada Copper 





S.M.&M. 1% 


300 Con. Ariz. Smelt 1}A 
$000 Cons. Cop. Min tm 
iM, *Cons. Homestead % 
M0 Crosson Gold oy 
20) *Denbigh Mine 24 
“30 *Dureka Croes M 1% 


130 #irst Natl. Copper 2s 
™M) *Fortuna Cons 
iM) Goldfield) Cons 
KM) ~Gold M: reget 


(ke) *Hattie Gold Min 
5 Hocla Mining 4 
i) *Iron Blossom f 


ANNALIST 


the New 


Sales High 
17.40 Omar © 2 

















11% ‘ww Anglo 

Sh Buckey 

13s 15 Hl. Pipe 

2M) 20) Ohi« Oj 

41s » Prairie O & 

240 11 Prairie I I 
< 210 t4 Stand. Oil 
sr 214 65 Stand. Oil f 


MISCELLANEOU: 


1A : 12,300 *Barnet O 
bed In 3,000 *Boston-Ws 
W% 0%, 2.000 *Cosden O 
1% ty 100 *Cosden Oi 


SOO *Elk Basir 








——— 























147.450 *Esmeraida 
3,200 *Federal O 
6.000 *Glenroch Oo 

100 *Houston 
4.0) *Inter 3 
42.000 *Iisland ©. & 
MM *Merritt Oj 
15,700 Met. Petrol 
7.200 *Midwest O 
6.244 *Midwest 





41,500 Okla. i’. & K 
i 2.100 O' mulgee ! 


Week’s 


BOSTON 


MINING 





Ahmieet ié it 
Alaska ‘iold 5, $'4 
Algomah 0 0 
Allouez 471 7 
Am. Zine 3! i 

Am. Zine pf ith 46 
Anaconda (iy 65 
Ariz. Com’! 14 l 

Bingham 10 uy 
honanza 1 10 
Butte & tal +s i) 
Cal. & Ariz is (5 
Cal. & Hecla.470 ae 
Centennial a 13% 
Copper Range. 45% 44 
Davis-Daly wy 

Daly West 2% 2% 
East Butte ll™ “% 
Franklin ..... 4% t 


Guanajua o 


Insp. Copper 4, 17%, 
Island Creek 4 4s 
Isle Royale... 26 25% 
Kerr Lake sy Be A 
Lake : - 2 7 
Mason Valley ae 
Mayflow. O.C $y 
Michigan ..... 3% % 
Mohawk o- % 

New Arcad'n 1% 1%, 
Nevada Con Ish, isl 
Nipissing ° S% RY, 
North Butte... 15 12% 
Old Dominion. 40 3s 
Osceola i ro 
Ojibway i} 1% 
Pond Creek 14% 14 
Quincy 6 


Ray Con. 
St. Mary's. 
Seneca Cop 
Shannon 
South Lale 
South Utah 
Superior Cop ree ily 
Sup. & Boston $7, 
Trinity .... ; 
Tuolumne sO 7 
U. S. Smelt... 48% 47 
U. 8S. Sm. pf. 46% tle, 
Utah Apex... 3% i 





Utah Cons.... %%% sy 
Utah Copper... 78% 775 
U ah Metals. 2 1% 
Winona ..... 1 

Wolverine . 21 wy 


RAILROADS 
Boston™& Alb..145 1 





Boston Elev 76% 
Boston E. pf.. 97 
Bos. & Low.. 98 97% 


Boston & Me. 33% 32 
4C. &M., Cl. 4. 76% 76% 


% Conn. Rivcer...120 120 














4.400 *Northwest O 





Transact 












































Net 
Last. Ch’ge 
Gly 1% 
NT 
105 
11% + Ye 
6 + 1 
11 2 
18% ! 
my 
11% + 
914 + 24% 
111% + 1 
115 + 3% 
103% + % 
~ +1 
M4 
74 1! 
Is 
1 Us 
67 
24 + , 
1 sa + h 
1Zy% + % 
7 + 1 
IN4 
1 91 
=\% 
1 
+ 1 
3+ 
yy 
3S 
92 
SD 
tis, 








126 % 
wo +3 
7 —"¥ 
+ 1! 

+ 1% 

+ 3% 

™~ P 

s4 

145 + I 
44444 1 

+ Vy 

% 

4 y 
Ste + 1% 
» 

1 

3% 

1% 

We 





W. B. HIBBS & COMPANY 


New York Stock Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 

















000 *Jim Butler +40 
4M) Jumbo toxt *25 
1.800 *Kowanes *10%, 
“0 La Rose Consol % 
3.400 *Liberty Silver....748 
$000 McKinley-Darra’h .t48 
1) Magma Copper 2m 
“0 “Marsh Mining te 
600 Mason Valley é 5% 
100 Mines of Am % 
+400 *Mother 4 
HM) Nixon Nevada es ot) us a) 
7) *Onondaga Minis 44 4 1% 
70 *Ray Hercules 1% ; 5%, 
100 *Red War ° i fe 
40) Rochester Mines $1 + 
2.500 San Toy - x! : t 
“MN? Seneca Cop. Corp 13 144 + 
$100 Silver Canon Min sO So 
200 Silver King A Ve 1‘ 
*Silver nu 1% + 
100 *Silver Sil td ta 
00 Stand Lead % %, 
SOU Stewart 15 17 + 
*Tonopah Belmont. 2! 2% 
Tonopah 143 2% + 
10) Tonopah Mining : 3% 3h 
000 United Eastern 45, 4h 1% + 
5.000 *Ward Min. & Mill.731 ot) 30 
000 Wasapika as +44 44 47 + 





York Curb 


Range, 1918 
High Low 
aS 7 


wo 


io 
101%, 10f 





S« l 
Stand 





Star 
Stand 
Swan 
Unio I 
Ww t 


ions on Other 


WASHINGTON 


STOCKS 
































Burnett, Porteous & Co. 


Members Montreal Stock Exchange 


51 St. Francois Xavier St., 


Montreal, Canada. 


Sales High cr 
2 Am. Scc.& Tr.222 
30 Cap. Trac 
*» Lanstom Mono 2 
1 Mergenthaler .132 
% Wash. Gas.... 56 
1sO W. R. & E.pf. 70 
BONDS 
$300 Am. G. Ist tis. $7 7 
1000 C. & P. T. 5s. % " 
2.500 Cap. Trac. 5s. 7 
1,000 City & S. 5s SS 
6.000 Pot. El.g.m.6s 7 
4.000 Port. El.con5s 4 
2.006 Met. R. R. as 7 
000 W. Ry. 2. ts i 
10,500 W ty. & E.4s ‘ 
5.000 W. Ry. g. tis 
3.000 Wash. Gas 5s 
MONTREAL 
STOCKS 
Ne 
Sales High ast. Cl 
“) Abitibi 4s 1s 
25 Ames Hold.pf. 66% tit 
25 Asbestos 40 tS 
160 Asbestos pf wo wo 
> Bank of Com.185% 1s 
iti Bonk of Mont.310 210 
1 Bank of N. 8S 248 248 
10 Bell Tele 130 130 
20 B.C. Fish. &P 47 
Braz.T.,L.& P. 52 1 
1 Brompton -. 61% tl 
Can. C. & F.. 32 1 
C. & F. pf. 85 s 
‘anada Cem i ih 
Cem. pf. {4% 4 
Cottons tS 6S | 
Cot. pt.. 76 76 
Convert 4653 44 
Felt Th 7 
Forg. 201 201 
Gen. El.105 10 
Loco. . 66 4 
Steam. L. 49 48 
525 Can. St. L. pf. 78% 7s 
160 Carriage Fac. 15% 15 
403 Con M. & Sm, 25 2 
25 Dom. Canners 30 0 
15 Dom. Iron pf. 94 94 
1.601 Dom. Stee! C. 62 i) 
1,656 Dom. Textile..100% 4 1 
4 Dom. Tex. pf... 101 
72 Dom. Glass... 35 my 
5 Gould Mfg. pf.100 100 
10 Hochelaga B.140 140) 
1,985 Laurentide ...178\4 178% + 
405 Lauren. Pow 62 61 
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’ 19 
i4 i 
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<4 
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af 1 
‘ 
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Ni a) 
Asked 
ti 16% 
x) 61.000 
iM) 47 
ye 
“> tir 
0 1 
1) 470 
+] 
itt 
MO imo 
s4 ST 
q 12 
g ue 
“> eo 
uw ms 
l 15% 
1 it 
ma) iM) 
( 11 
s tS 
j 7 
do ) 
YR) Ds 
Th 
xO 
100 
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100 
106 
7 S74 
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Markets 


Net 


zast. Ch'ge 











Net 


Last. Ch'ge 


11k + 1 











HS SECURITIES 
Srix a Co 


Stock Exchange 
Louis, Mo. 














VM AH a 
LOUIS SECURITIES 
ks of the Central West 


_ Mark Cr Steinberg & Co. 


Exchange 
Erchenge 


ST. LOUIS 
{JH (ULULLLRLULLUER A AOSTA 























ANNA 


New York, Monday, December 9, 1918 











Open 


Market 














For 14 years” we have been 
specialists in all issues of 
United States Government Bonds. 


NiTED STATE | 
U GOVERNMENT 
BONDS 


C. F. CHILDS & Co. 


Capital One Half Million Dollars 
| NEW YORE 
| 120 Broadwa,. Tet. 5627 Rector 
| CHICAGO 
La Salle Street 





208 So 





For 14 years we have been 
specialists in all issues of 
United States Government Bonds. 








Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
| are givcn. No ccnsideration of any kind is accepted for the insertion of 
| these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
| the half day of Saturday when many brokers are absent from their of- 

fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 











ROBINSON& CO. 
U. S. , Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414 “% to 6% 

Write for List 
Dime Bank Bidg., Toledo, Ohio. 





Tax Exempt New York State 


Union Railway Co. 
of New York 


(THIRD AVE. KY. SYSTEM) 
Ist Mtge. 5s. Aug., 1942 
to yield 6% 

Circular on application 


Wm. Carnegie Ewen 


(NVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 3273. 


Amer. Tobacco Scrip 
Tobacco Prod. Scrip 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
@ Louisville 
120 Broedway,. New York City. 














“BOND TOPICS” 


eur monthly free en request fer Beekiet 8. 


A. H. Bickmore & Co. 


lll Broadway, N. Y. 











Canada Copper Co. 
6s, 1928 
Bought, Sold & Quoted 


DUNHAM & CO. 


43 Exehange Pi.. MN. Y. Tel. 1960-5 Hanover. 


Procter & Gamble 77 


Issues 
Bull & Eldredge, 











31 Nassau St. N.Y. Tel. 632 Cortlandt 
CENTRAL ARGENTINE RAILWAY 6 
PHELPS & 


Successors to 
VICKERS & PHELPS, 
@embers of New York Stock Exchan,: 
36 Wall St., New York. 
"Phone—John 6136 








MERRILL, 
LYNCH 


& CO. 
7 Wall St 
Trading Dept. 


Peerless Truck 
& Motor 
Stock & 6s 




















Annalist binders transform weekly 
into permanent volumes; $1.25 eace 





Bonds Bonds 











UNITED STATES AND TERRITORIES 


——Bid for ——Offered— 
o At By At By 
U. S. 2s, reg., 1930......Q.J WA C. F. Childs & Co.... 94 C. F. Childs & Co. 
Do coupon, 1930... .Q@JIJ WMA - 09%, “ 
U. S. 4s, reg., 1925...... Q.F 5% - LO5}) 
Do coupon, 1925 ..OF 10% 1054) 
U. S. 3s, reg., 1946.......... 60 Robinson & Co....... 92 
Do coupon, 1946............ 90 ™ 92 
Pan. Canal 2s,reg.,'16-'36.Q F 4 C. F. Childs & Co.... Wy), 
Do coupon, 1916-36..... QF my, a 999, 
Pan. Canal 2s,reg.,'18-'38.Q.N %,A 99% 
Do coupon .O.N -46 = 2. 
Panama 3s, reg. 1961 vO Robinson OG cvccees 92 
92 


Do coupon... 


OTHER FOREIGN, Including ates 


MUNICIPALS, Etc., Including Notes 











——Offered— 

At By 
Albany (Ala.) imp. G8, 1928 .............ceceeeccecccees 101.50 W.L -Slayton&c o.,Tol. 
Acadia Parish (La.) 5a, 1919-43.............-- cece eees ++ + 95.00 
Asheville (N. C.) 5448, 1919-57......0 2. cee cece eee eee eee ences *4.80 KR. M. Grant & Co. 
Avdemewe (Olsin.) Be, TAB GES. vccccccnce soncccccceccccssccsces 100 =6W. R. Compton Co. 
Reston (ined wad, Ge, TCE ccccccctcccesecsensesateass *4.125 Estabrook & Co. 
Brazoria Co. (Texas) Road 35%, 1054... .........cceccccves 75.50 W.L.Slayton&Co.,Tol. 
esas O05... £2) a Basak tas 0 cnc bbs arKseccasdesues *4.875 R. M. Grant & Co. 
Gasendo «ies: ) TirGiee Be; MEHR! occ cccccccctcsscvcesss *4.70 - 
Camden (Ohio) Village Sch. Dist. 5%s, 1925-39........... *5.10 W.L.Slayton&Co.,Tol. 
Cosas Ge. CASED TBO Se ccccrescdncccesediscicces 5.00 W. R. Compton Co. 
oe RE er ee "4.30 Estabrook & Co. 
Bpeteeee: CBR.) Gh, Bille c on 6 seuiccnesseusisnsncs --°4.50 KR. M. Grant & Co 
ees Ge SO PS 4 ees done eee ee eae eee 75.25 W. R. Compton Co. 
Dade Co. (Fla.) Sch. 6s, 1919........ ie) atone s gutee sisal *6.00 W.L.Slayton&Co.,Tol. 
es ae. So , osdenecceavendd “nsddadadadeanca *5.00 Estabrook & Co. 
ee WRG GG OR, Se 0k ka es dedicdcccccvcscccvcsia *5.00 ” 
Florence (Ala.) Sch. & Water 5s, 1938 ................6- *5.25 
Se Es EB hn ociecncds pesdeGnk sensdsedinsinus 5.375 W. R. Compton Co. 
Geom Bowtie CH) GIGh, BOG ook ve wevccciccsscrsoncvvss« *4.45 Estabrook & Co 
Gnas -GIR«. CD Gi TE ok osc citcncscsescgsccsviasai® 5.00 R. M. Grant & Co. 
Sees Gx O00, GD TR Gk Bon kde sens nnscensccnicces 5.00 W.L.Slayton&Co.,Tol. 
Daten Ga ERD Gi, TH aos cc cdccccvacccciseccucs *4.60 W. R. Compton Co. 
mane Ce CORO Bees escateacsce cactdsceraceves *4.35 . Estabrook & Co. 
Ree Ge, GARD Gi Tite a vc c0secccccsécivctcessasaces *6.00 W.L.Slayton&Co.,Tol. 
Rene CAG Gi Tec kncecgacsecccancsscsacuces *5.50 on 
Ne TT eee *4.30 R. M. Grant & Co. 
Mametee Oo. CP im.) BOGe Te, . BET. nc ccc cics. ccsccasnsand °6.00 W.L.Slayton&Co.,Tol. 
McKensie Co. (N. D.) Ge, 1023 .............. --%5.00 W. R. Compton Co. 
Milwaukee (Wis.) 438, 1D2R-26 .... 2 ccc cc cece cc cccces *4.35 Estabrook & Co. 
eens CE. Cl) Gy TD ook vccvccedcnccccsceescscsed *5.125 W. R. Compton Co. 
See Gk, CO, SID Cadticwsscacncdacvncecscesune 100 * 
a, ey Gin. Wald GA MM eneenas Sescccucedscesdacedaned *4.35 Estabrook & Co. 
Seay Seay Gans GLP SU é.6ecadiddcensasnadnendad *5.00 R. M. Grant & Co. 
Omaha (Neb.) 4%s, 1941. ds Chetacendeewekéusacoesasese *4.40 Estabrook & Co. 
Palm Beach (Fla.) 6s, 1931-43 —dkhih ped anes dae ace 1) =6W. R. Compton Co. 
Pomiies Ca. (30. €.) BRO Gi. BORD onc ccccccccsccccsend 5.00 R. M. Grant & Co. 
es CR) Cale Be es BD “a ccc paccecacecnedsccaxes *4.50 - 
ee a i a a hi bib a 6:8 6 cbc cdcesisnnisdxia %.50 W.L.Slayton&Co.,Tol. 
Portage Co. (O.) Hospital 34s, 1934 ............... ccc eee *4.90 - 
Se CUD GR, Tee sb dareotne ncdddcccdksetecvsecse *4.50 KR. M. Grant & Co. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47. *4.75 W.L.Slayton&Co.,Tol. 
Seee Cie... ct: CU Sa ket rddenccccvccdeceewdes *4.20 R. M. Grant & Co. 
Rochester (N. Y.) reg. 4%4s, 1919-48 ....... cccecsces eae WW. R. Compten Ca. 
St. Louis 4%s, 1935........... 4100)“ Steinberg & Co., St. L. 102 Steinberg & Co., St.L. 
St. Louis City 4s, 1928-29... 95% Stix & Co., St. L. 96 “ 
Sheffield (Ala.) 6s, 1928............. W.L Slayton&Co., Tol. 
St. Paul (Minn.) ts, 1920.... Estabrook & Co. 
Sioux City (la.) 4%s, 1938............. R. M. Grant & Co. 


Spartanburg (S. C.) Road 4%, 
Surry Co. (N. C.) Bridge 6s, 


Toledo (O.) 4%s, 1023.. Estabrook & Co. 





See: Ge, a es PE. hbo deedsdcesscccesosccenes W. R. Compton Co. 
Washington Co. (Miss.) ts, 1925-38 W. R. Compton Co. 
*Basis. tBid. a . : 
2 tee Se 
STATE 
—Bid for— ——Offered—— 
At By At By 
Louisiana P. C. Canal 5s 
DE scutebiesateevkewekaedeesbe > 6beneeaieleumsledemanaie *4.65 KR. M. Grant & Co. 
Rimes. Coupe Bike, MGB. .cecc 200 «sk cccccce -*4.00 Estabrook & Co. 
Do reg. 48, 1921-48..... nck. ettindhen  semebeae *4.125 
op TS I eee *4.25 
N.Y. Canal Imp. 4%s,Jan.,"64 107 Canfield & Bro. eens: 108 Canfield & Bro. 
Do Canal 44s, Jan., 1965.. 102% $i 104% es 
Do Canal 4s, Jan., 1967.... 98 ” ov a 
Do Highway 4s,Mar.,1958-62 98 2) Res 


*Basis. 


Argentine 6s, 1920. 98% Salomon Bros. & Hutz. 98% Mann, Bill & Co. 
Chinese Govt (Hee Kuang 

eS OD é-ccaxenncecenswabons 68 Phelps & Neeser...... 72 Phelps & Neeser. 
Dominion 6f Canada be, 1919 YSjf Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Mexican Govt. 4s ..-. % 8. Goldschmidt........ 62 S. Goldschmidt. 
Norway 6s, Feb., 1923...... 101 Salomon Bros. & Hutz. 102% Salomon Bros. & Hutz 
Russian Govt. 5%s, Dec. '21 6) Bull & Eldredge...... 67 Bull & Eldredge. 

Do 6%s, June, 1919....... 6S - 70 a 

Do 5%s, Feb., 1926. S160 ; $165 
Switzerland 5s, March, 1920. ‘K Mann, Bill & Co....... 0144 Mann, Bill & Co. 





Our “Monthly Review,” a 
brief summary of business con- 
ditions in Canada, will be 
sent you without obligation, 


upon request. 


GREENSHIELDS &CO. 


Members Montreal Stock 
“- Exchange 


17 St. John St. Montreal, Can. 


NEW ISSUE 


Norfolk & Western 


10-year Convertible 6s 
Subscription Rights Bought & Sold 


When, as € if 


Morton Lachenbruch & Co. 


issucd 


PHILADELPHIA NEW YORK 
Land Title Building Equitable ay 
Tel. Spruce 381 Tel. Rector 5354 





Du Pont 
POWDER 
i | STOCKS 


BOUGHT—SOLD—QUOTED 


C/.HUDSON.CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway _New Yoru 


Stocks and Bonds 


H. M. Connolly & Co. 
Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 


WEEELY Oo WILL BE 
SUMMARY MAILED 
on TO 


STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFONZHEIMERGCO, 


"Phone 4960-1-2-3-4 Broad 25 Broad &t., head Y. 





Leng johnd Ferry 4 . 1922 
Long ae general 4x, 1938 
hs Branch a 1932 
h h Se, 1935 
. 1927 
N. ¥«& Lenk Branch . 1941 


rr Tr 


: 
: 
g | rit 
Qe 
e 
im 


, 
15 Broad St. 


NA 
nee 
<= 
43 
Ea 
a 
J 
Hig 
gz 
2 
FF 
: 
2 
e3 


ba -| 
: 
w 
3 
= 
Fy 
4 
3 
wlth 


| 


Specialists in 
$50 - $100 - $500 


LIBERTY BONDS- 


Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock ‘New Ya 








? 

M. S. Wolfe & Co. 
S pecialiate in 
independent Oils 
41 Bread St. New Yerk 
*Phone 25 Broad 





Send om a birth for illustraticn. 
WILLIAM JAY MADDEN 
Life Insurance 


38 Liberty 86. Pheme 5154 Joke. 
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New York, Monday, December 9, 1918 
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ANNALIST 

































_Annalist Open Market 





Thornton Davidson & Co., | 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W. H. Goadby & Co. A. E. Ames & Co. 


74 Broadway, Toronto, 
New York City. Canada. 


I nquiries Invited. 


TORONTO 


DOMINION GOVERNMENT 





and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Erchange 


85 Bay St. Toronto, Canada 
Direct Private Wires to 
_NEW YORK MONTREAL 


Halifax, Sherbrooke, St. John, N. B. || 


F. B. McCURDY & CO. | 


Members Montreal Stock Exchange, 


135 ST. JAMES ST.., 
MONTREAL, _CANADA. 





Direct private wires to all ‘ion | 


and Laidlaw & Co., New York. | 
St. John's, N’FTd. | 


REO 


WM. A. NEER & CO. 


Members eee Stock 


Excha 
Pon bec * & ~ 4g * DETROIT 


MUNICIPAL BONDS _ 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
___ Detroit, Mich. 


NICOL - FORD & CO. ine 
DETROIT 


Sydney, 




















rer & Co., 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 

















TELEPHONES: LIBERTY 6320, 6321 





Frisbie & Co. — 


Waterbury Hartford New Britain 





Local Connecticut Securities 
Bought—Sold—Quoted 








Wark A. Noble Theodore C.. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
_RAILROAD SECURITIES 





Tl, Cent. Ref. 4s, 1955 
Union Pacific tst 4s, 1947 
Southern Pacific Ref. 4a, 1955 


VILAS & HICKEY 


44 Pine Street, N. Y. Tel. John 975 











All Mexican: 
Securities 
Ernest Smith 


50 Broad St., N. Y. Tel. Broad 3537. 


Sy 











PUBLIC UTILITIES 


Alabama Power 5s, 1946. 
Alabama Trac., L. & P.5s,'62 
Albany So. 5s, 1939.. ; 
Alabama Water 6s, 1920 
Am. W. W. & El. 5s, ‘34. 
Am. Public Service 6s, 1942. 
Asheville Pr. & Lt. Ss, 1942.. 
Augusta-Aiken Ry. & Elec 
Oy, MED Sc cidedwacsss ; ; 
Baton Rouge Elec. 5s, 1939. 
Bloomington & Normal Ry) 
& Elec. 5s, 1927. 
Cape Breton El. 5s, 1952... 
Cedar Rapids L. & P. 5s, ‘53 
Central Pr. & Lt. Ist 6s. 
Cin. Gas Trans. d. gtd. 5s,°33 


Citizens’ Gas (Ind.) 5s, ‘52 
Cin. Gas & El. 5s, '35.... 
Cleve. Elec. Ill. Ist 5s, 1938. 


Columbia Gas & El. Ist 5s,'27 
Do deb. 5s, 1927....... 
Col. Ry., Gas & Elec. is, ‘36 
Com’wealth (Neb.) 6s, 1944.. 
Conn. Power Ist 5s, 1963 
Conn. Ry. & Lt. 449s, 1951 
Cons. Gas (Pitts.) 5s, 1948 
Cons. Schuvlkill Gas 5s, 2% 
Cons. Traction (N. J.) 5: 
‘onsumers Pr. (Mich.) 5s,"%36 
Cons. Water (Utica) 5s, ‘30. 
Do deb. 5s, 1930. 
Cumberland Co. P. & L 5s,'42 
Dallas Elec. col. tr. 5s, 1922 
Det. Ed. cv. 7s, 1928. 
Detroit Edison 5s, 1932 
De da, 8068 ..... 
East St. L. & Sub. 5s, 1932. 
Economy Light & Pr. 5s, 56 
Eastern Tex. Elec. 5s, 1942 
El Paso Electric 5s, 1932 
Electric Transmission 6s 
Elizabeth & Trenton 5s, ‘62 
Erie Lighting 5s, 1967. 
Fed. L. & Trac. 1st 5s, 1942. 
Do 6s, 1922. ‘ 
Galves.-Hous ‘EI Ist Se. "1954 
Galveston Elec. ist 5s, 1940 
Georgia Ry. & E. 5s, 1932 
General Gas & Elec. 5s, 1952 
Great Western Power 5s, ‘46. 
Hackensack Water 4s, 19%2 
Harwood Electric 5s, 1939 
Harrisburg L., H. & P. 5s, 24 
Houston Elec. 5s, 1925 
Hudson Co. Gas 5s, 1949 
Hoboken Ferry 5s, 16 
Hydraulic Power 5s, 1950... 
Idaho Power 5s, 1947... acd 
Indianapolis, Tr. & Term. 5s, 








1933 ‘ ae 
Johnston Trac. ~ 1943. 
Int. Mt. Ry., Lt. & Pr. 6s, ‘42 


Kan. City Home Tel. 5s, 1923 
Kansas City Gas 5s, 1922 
Kan. City Long Dist. 5s, '23 
Kentucky Utilities 6s, 1919 
Laclede Gas Light ref 5s,’34 


*Laurentide Pr 5s, 1946... 


Lehigh Navigation Elec. 4s, 
RE dacieegndutens 
Manila, Suburban ae: as 
Marion Lt. & Htg. 5s, 1932 
Michigan Traction Ist 5s.. 
Middle West Utilities fs, ‘25. 
Michigan United Ry. 5s, ‘36 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power ist 5s, 1951 
Montreal L., H. & P. 4%s,'32 
Mutual Union Tel. 5s, 1941. 
Mutual Term. (Buff.) 4s, '24 
Nevada-Cal. El. 6s, 1946. 
N. Y. & W. Ltg. 4s, 2004.. 
N.Y. & Hoboken Ferry 5s,'46 
N. J. & Hudson River Ry. & 
| a es sss 
Niagara Falls Power 5s, ‘32. 
Niagara Falls Pr. 6s........ 
Northern Tex. El. 5s, 1940.. 
Omaha & C. BI. St. Ry. & 
Bridge 5s, 1928. 
0. & C. BI. St. Ry. cons. '., 
1928 
Ontario Transmission 5s, "45 
Ontario P. @s, °21...........- 
Pac. Gas & Elec. ref. 5s, *42 
Pacific Pr. & Lt. 5s, 1930... 
Pensacola Elec. ist 5s, 1031. 
Pacific Coast 5s, '46....-...-- 
Portland Ry. 1st 5s, 1930.... 
Peaples Gas & Elec. (Oswe- 
wey Gy, Os tc tes cn “ 
Fittsburgh, Chartie rs & 
Youghiogheny 4s, 19%2. 
Riverside Traction 5s, 1960. 
Rallway & Lt. Sec. 5s, °35-'46 
Rut. Ry., Lt. & Pr. 5s, 
San Antonio Water Supply 
ref. Ss, 1988...... 
St. Joseph (Mo.) Ry., Lt., 
ee Se Gy eee 
St. Louis Transit 5s, 1924... 
St. Louis & Sub. 5s, 1921 
Do gen. 5s, 1923. ra ‘ 
St. Louis Ry. (B'way) 4%s, 


GD cvcaekes scans 4 
Seattle Elec. 5s. 1929. pacaeaee 
By BO B. Bs onc kc kc cece 


Sup. Water, Lt. & Pr. 4s, ‘31 
Syracuse Ltg. 5s, 1951....... 


1946. ... 


——Bid for 
At By 


65 Sutro Bros. & Co..... 
70 Redmond & Co........ 
97% Liggett & Drexel...... 


71 Dominick & Dominick. 


91 National City Co 
8) «60 Redmond & Co... 


60 Redmond & Co... 
79 Stone & Webster.. 


xX S. K. Phillips, Phila. 
77 Stone & Websier 

86 ©=Sutro Bros. & Co. 
a4 Liggett & Drexel... 


9 6A. B. Leach & Co.. 
S7 Blodget & Co... 
91 A. B. Leach & Co... 


$4 Spencer Trask & Co.. 
S1 A. B. Leach & Co 


S Redmond & Co..... 
6 Liggett & Drexel.... 
x0 = =Stone & Webster... 
N7 Redmond & Co..... 
40 S. K. Phillips, Vhila. 
mM) : 

6. H. & F. W. Pelzer. 
W3 Redmond & Co. . 

SS 

7) A. B. Leach & Co... 

m™ Stone & Webster 

10S Spencer Trask & Co. 
SS. Goldschmiit.. 

v2 

6) Steinberg & Co., St. L. 
“) Redmond & Co. 

s2 Stone & Webster. 


&2 
W2 A. H. Bickmore © Co. 
ST S. K. Phillips, Phila. 


70 White 
SO 


V7 Stone & Webster. 


Weld & Co. 


SS) Spencer Trask & Co.. 
“ Redmond & Co..... 
s1 kK. & ©. Randolph. 


71 BRB. H. & FL. W. Pelzer 
Ww Redmond & Co : 
91 SS. K. Phillips, Phila. 
Ot = 
1 B. H. & F. W. Pelzer. 
x2 ; 


97% Sutro Bros. & Co 


> S. K. Phillips, Phila. 
70 és 

1s Liggett & Drexel 

S>)6=—s Steinberg & Co., St. L. 
S> 6S. K. Phillips, Phila. 
S4 =6Steinberg & Co., St. L. 
94 <A. H. Bickmore & Co. 
92 Steinberg & Co., St. L 
87% Sutro Bros. & Co. 


&) S. K. Phillips, Phila 
7 ~=6S. Goldschmidt 

* S. K. Phillips, Phila.. 
99 as 

S7 A. H. Bickmore & Co. 


SY) Sutro Bros. & Co..... 
%4 Spencer Trask & Co.. 
74% Stone & Webster.... 
83 =©Sutro Bros. & Co.. 
x” - Blodget & Co........ 
97 S. K. Phillips, Phila... 


88 Spencer Trask & Co..-.-- 


69 Baker,Carruthers&Pell 
2 B. H. & F. W. Pelzer. 


95 «6S. Goldschmidt. 


80) ©6SStone & Webster.... 


80 Redmond & Co........ 
8O 

“SF Blodget & Co.......... 
95 ze 

ST National City Co..... 
85> White, Weld & Co..... 
80 Stone & Webster..... 


S>) 6 Blodget & Co......... 
78 Redmond & Co........ 


87 S. K. Phillips, Phila. . 
0 
87 Stone & Webster ——- 


“2 Stic & Co., &. L...... 
& Redmond & Co........ 
45 Stix & Co., &t. Lo...... 


91 Steinberg & Co., St. L. 
52% 7 


9) §$Steinberg & Co., St. L. 


&2% Stone & Webster...... 
90 Blodget & Co......... 
73 Redmond & Co........ 
86 - 


99% Liggett & 


92% A. H 


x2 B. 


——Offered— 

At By 

#% =©6Brown, Lisle & Mars’! 
70 Sutro Bros. & Co 

7 ~=©606Recmond & Co 

oss Liggett & Drexel 

73 Dominick & Dominick 
9% National City Co 

“) Redmond & Co 


63 S. Goldschmidt. 
85 Stone & Webster 


S4 Stone & Webster 
SS Sutro Bros. & Co 
OS Liggett & Drexel 
Oo 860A. B. Leach & Co 
4 Blodget & Co 

9% A. B. Leach & Co 
96 Spencer Trask & Co 
85% A. B. Leach & Co 


™ Redmond & Co 
100) Isiggett & Drexel 
ST Stone & Webster 
SY Redmond & Co 


v2 Brown, L. & M., Prov 


99 Redmond & Co 


SS A. B. Leach & Co 
4 Stone & Webster 
110) «=Spencer Trask & Co 


#& Steinberg & Co., St. L 
Mm) Stone & Webster 


“as \. H. Bickmore & Co 
82 B. H. & F. W. Pelzer 


i) White, Weld & Co 


S3. Stone & Webster 


> Kedmond & Co 


Ss BK & ©. Randolph 


oo Sutro* Bros. & Co 


SY Crown, L. & M., Prov 


Drexel 
ST Steinberg & Co., St. L 


85% Steinberg & Co., St. L 


99 A. H. Bickmore & Co 
92% Stix & Co., St. L 
SSY¥4 Sutro Bros. & Co 


Bickmore & Co 
6) Sutro Bros. & Co 

96 Spencer Trask & Co 
7k Stone & Webster 

85> =©6Sutro Bros. & Co 

4 Blodget & Co 


72% Baker,Carruthers&Pell 


8 Stone & Webster 


& Redmond & Co 


Blodget & Co 


8&8 National City Co 
7 White, Weld & Co 
8 Stone & Webster 
RS Blodget & Co. 
83 Redmond & Co. 


H. & F. W. Pelzer 
9 Stone & Webster. 
65 Redmond & Co. 


91 Redmond & Co 
45%4 Steinberg & Co., St. L 


AB 


94 Steinberg & Co., St. L. 


9) Stone & Webster. 
9 Blodget & Co 
80 §=6Redmond & Co. 





(CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS 


THE 
DomINION SECURITIES 
CORPORATION LIMITED 


26 st EAST, TORONTO 


MEAG OFFICE 
On. €.C . €Ne 


monTREA one 











NEW JER 


EISELE & 


RITIES 
KING 


eet 


Ma and 4 
. Exchange 
Exchange 
Paterso rrenton, N. J 


Mem}! 


New Jersey 
Municipal Bonds 


es n equest. 


J. S. RIPPEL & CO., 


18 Clinton 8S 


ree Newark, N. J. 


Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 
i nge 


71 Broadway, New ‘Sork 


JOHN M. MILLER, Res. Partner 
790 Broad St Newark, N. J. 


1700 


F. M. CHADBOURNE & CO. 


Investment Securities 


Firemen’s Insurance Building 
NEWARK, N. J. 


Connecticut Railway & Lighting 444’s 1951 
Fort Wayne & Wabash Valley Trac. 5’s 1934 
Tayior-Wharton Iron & Steel Co. 6’s 1942 
Buifalo, Roch. & Pittsburgh Equip. Issues 


Samuel K. Phillips & Co. 


427 Chestnut St., Philadelphia, Pe. 


Specialists in 


Public Utility Securities 


DIRECT » Berdell Bros., 


HENRY D 


“hiladelphia, Pa 


BOENNING & CO. 


ge Bdg 
Phene Locust 220 


COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Blidg., Co.umbus, 0. 
Cincinnati 
Service 
Bonds 
Stocks. 
Channer & Sawyer 


wk Exchange 
CING INNATI. 0. 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Mer 6 -r Cincinnati tock Exchonge 
first Natl Bank Bidg., Cincinnati, 0. 











Baltimore 
Cincinnati 
Westhemmes & Co. 


Stock Exchange Wl 








Members > Yort 











ork, ! fonday, December 9, 1918 





Annalist Open Market 




















Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Telephone Broad—3618 





























T. W. OSTERHELD 


Specialist and Consulting Expert i: 


. MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New Yor Stock Eachang 


Pamphiet on Mexican National Debt as 
of 191% upen application 


30 Broad St., N. ¥. Phone Broad 2403. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


THE FINANCE TRUST 
26 Exchange Place, New York. 
chemmmnens. Souees 


Representative will call by request. 
Columbus & 9th Ave. 5s, 1933 
New Amsterdam Gas 5s, 1948 
Union Railway 5s, 1942 
Wilson & Co. Rights 


Theodore L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 9925. 
Kirby Lumber 
D., L. & W. Coal 
Lehigh Valley Coal Sales 


William C. - Orton 


Specialist len Se« 


25 Broad St., MN. Y. Phone 7160-1-2 Broad 


rgani urities 








Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phoae: Recter 7663. 115 BROADWAY, WW. Y 








|New York Stock Sishande 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets. 
Direct Wires wencoetnt Invited 


Mombers - 


BUFFALO SECURITIES 


and Niagara Falls. 
Data on request. 


JOHN T. STEELE, 











Fidelity Building. Buffale. 
Central Maine Power 5s, 1939 
Central Maine Power 


Common and Preferred Stock 
BOUGHT AND SOLD 


Merle S. Brown, 


Phone 4615. 41 Exchange St. 


Portland. Maine 


New Hampshire Securities 
Bought—-Sold— Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bide 
Manchester, New Hampshire. 





LOCAL SECURITIES 
SOLD AND QUO 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Buliding 
SPRINGFIELD, MASS 


Brown, Lisle & Marshall, 


Providence, R. I. 
Telephone Union 925. 


BOUGHT, 
TED 





FOR RESEARCH 
The New York Times index gives date 
and piace of every event Published quar- 
teriy. $2 a volume mes Square. New 


York.—Advt. 


PUBLIC UTILITIES—Continued 


5a, 


1v24 


& Pr 


wer 


Syracuse Lat 
Toronto 
Tampa (Flia.) 
Twin States G 
United Elec. (N. J.) 
Union Elec. Lt. & 
Ss, 1932 
United Rys 
Wash 
Wheeling Trac 


- 
E 
& E.5s, 
4s, 
Pr 


(St. L.) 4s, 


« 


5a, 1931 


Atl, Birm. & Atlantic Se, ‘34 
Big Sandy 4s 

B. & O. (Toledo Div.) 4s 
Buff. & Susq. Ist 4s. 1963 
Canadian Pac. 6s, 1924 
Central Argentine 6s, 1927 
Chi., P. & St. L. 4%, 1930 
Cen. RR. & Banking (Ga) Ss 

C., H. & D. gen. 58, 1942 
Cleveland Term. & V. Ge, ‘Si 
Chi. & West Ind. 6s, 1932 
Cinn., Wabash & Mich. 4s 
Dawson Ry. & Coal 5s, 1951 
El Paso & Rock Isl. 5s, ‘51 
Fla. Cent. & Pen. ts, 1923 
Housatonic R. R. 5s. 

Ill. Central (St. Louis) 3s 

Ill. Central (Omaha) 34 

I. Central (Litchtreld) 3s 
Kansas (‘ity Ft Scott & 
Memphis 4s, 1936 

Little Rock, Hot Springs & 
West. Ist 4s, 1939 

Leh. & New Eng. Ist 5s,'45 
Louisiana & Ark. Ist 7. 

Macon Terminal 5s, 

Mut. Term. (Buffalo) 4s, °24 
Morris & Essex $s 

N. O. & Gt. North. Ist 5s, '55 
New Mex. Ry. & Coal Se, ‘Si 
Do ist 5s, 1047 

Norfolk Terminal 4s 

Oregon R. R. & Nav. 4s 
Penobscot Shore Line 4s 
Pere Marquette Ist 5s 

Seaboard & Roanoke 5s 

Seaboard A. L. 6s, 1945 

St. Paul & Duluth 4s, 1996 
St. Louis, Wichita & West.tis 
Toledo Terminal 4%s 

United R. R. (San Fran.) 4s 
ctfs 

Ulster & Del. jst 5s, 1928 
Va. & S. W. Ry. Ist 5s, 1958 
Vicks. & Mer. ist 6s, 1921 
Vicksburg & Shreveport & 
Pacific Ss 

West Virginia & Pitts. 4s 
Western Transit 3's, 1923 
Wheeling & Lake Erie 5s, '26 
Do Ss, 192s 

Wisconsin Central ref 4s 





1954 


ist Se, 1933 


1953 


1949 
ist 


1934 


(Idaho) W.,L.& Pr.ée. 


on 
~ Redmond & Co 
res) &2 
7 F. J. Lisman & Co 
#6 «6S. Goldschmidt 
73 Baker,Carruthers&Pell 80 
S7 Phelps & Neeser...... 
#4 86S. Goldschmidt 
#1 ‘ : 
6 8X 


Bid for -—Offered— 
At By At By 
7 Redmond & “Co 74 Redmond & Co 
3 Blodget & Co 6 Blodget & Co 
SS Redmond & Co 91 Stone & Webster 
80 <A. H. Bickmore & Co 86 \. H. Bickmore & Co 
7l B. H. & F. W. Pelzer. 
v1 Steinberg & Co., St. L. @2 Steinberg & Co., St. L 
19%, ws 1 
9 Liggett & Drexel 98 Liggett & Drexel 
80 =Redmond & Co Redmond & Co 
RAILROADS 
7a F. J. Lisman & S> EF. J. Lisman & Co. 
75 Baker,Carruthers&Pell 7S Baker. CarruthersxPell 
69 S. Goldschmidt 
73 J. S. Farlee & Co 76 J. S. Farlee & Co 
1m) )=—s Phelps & Neeser 100% Phelps & Neeser 
Ww W3% 
0 F. J. Lisman & Co 
Sb Baker, Curruther-’Vell So Baker, Carruthers Pell 
82 F. J. Lisman & Co 
hx : 
10 Blodget & Co 105 Blodget & Co 
6h Baker,Carruthers&Pell 70 Baker,Carruthers& Pell 
95%, S. K. Phillips, Phila 
SA) F. J. Lisman & Co 1) KF. J. Lisman & Co 
10044 S. Goldschmidt 
O38 Baker,Carruthers&Pell 96 Baker,Carrutherse Pell 
61 Phelps & Neeser “ 
ay . 
a eee 
75 Blodget & Cu 78 Blodget & Co 
67% Stix & Co., St. L 7 86Stix & Co., St. 
94 S. K. Phillips, Phila 
8i¥4 Robinson & Co %14%4 Robinson & Co 
st Blodget & Co. — 90 Blodget & Co 
97 S. K. Phillips, Phila 
re) S. Goldschmidt oe 
a2 Robinson & Co 55 Robinson & Co 
re F. J. Lisman & Co 
SO = <a 
70 Baker,Carruthers&Pell 80 Baker. Carruthers& Pell 
S> S. Goldschmidt. 
vw S. Goldschmidt 
bated 
sy S. Goldschmidt 
mo ; : 92 S. Goldschmidt 
7s faker,Carruthers&Pell 3 faker,Carruthersé Pell 
100) 
7 taker,Carruthers&Pell 7&1, 


Ss. Goldschmidt 


Redmond & Co 


irruthers&Pell 


Baker,(': 


S. Goldschmidt 


INDUSTRIAL AND MISCELLANEOUS 











Adams Express 4s, ‘47 arf) Laker,Carruthers&Pell 63 Baker,Carruthers& Pell 
Aetna Explosives Ge.. ee Sd) 6s Hallowell & Henry ba] Hallowell & Henry 
Amer. Ice 5s, 1922 91 S. K. Phillips, Phils 
Amer Pipe & Construction 
6s, 1922 994 
Amer. Book 6s 97 Hallowell & Henry 101 Hallowell & Henry 
American Can deb 5s, 1928 92 Phelps & Neeser...... 95 Phelps & Neeser 
Amer. Spirits Mfg. 6s, 1920. 97% S. Goldschmidt , 
Amer. Road Machinery 6s,"38 80 S. K. Phillips, Phila . 
Amer. Thread Ist 4s, w. i 101 Phelps & Neeser 101%, Phelps & Neeser 
Calamta Sug. Estates 6s, "34. SO Sutro Bros. & Co 9) Sutro Bros. & Co. 
Cons. Coal 6s, 1933 100 Spencer Trask & Co 102) Spencer Trask & Co 
Columbia Graphophone 6s,'30 &S Hallowell & Henry 95 Hallowell & Henry 
E. I. du Pont deb. 6s, 1936 SD Woh, 
Gorham Mfg. 7s . *6.75 Brown, Lisle & Mars! 
General Baking 6s, 1936 80) =6Steinberg & Co., St. L 
Ingersoll-Rand 5e 9 Hallowell & Henry 9 Hallowell & Henry 
Inter. Silver Co. 6s, 1948 96% Phelps & Neeser. 
Lake Superior Corp. 5s, "44 63 Sutro Bros. & Co 70) =6Sutro Bros. & Co 
Lima Loco. 6s, 1939 95 Redmond & Co Qs Redmond & Co 
Mississippi! Glass 6s, 1924 9 Stix & Co. St. L. ded 
Monon Coal 5s, 1936 60 Redmond & Co 6) Redmond & Co 
National Tube 5s #444 8S. Goldscmidt 
New York Dock 4 72 “ ; 
Norwalk Steel 4% . 45 S. Goldschmidt 
Pleasant Valley Coal 5s, '46 78 Blodget & Co a Blodget & Co 
Pierce, Butler & Pierce 6s.. 82 Hallowell & Henry 92 Hallowell & Henry 
Pocahontas Coll. 5s, 1953 S7 Redmond & Co... 91 Redmond & Co 
Rochester & Pitts. Coal & 
Iron 444s, 1932 *% 8686S. K. Phillips, Poila aes 
Sioux City Stockyards 5s, "52 75 Blodget & Co &5 Blodget & Co. 
St. L., Rocky Mt.&Pac. 5s,,55 79 Robinson & Co. 81 Robinson & Co 
Swift & Co. 5s, 1944 44 White, Weld & Co 97% White, Weil & Co. 
Ward Baking 6s, 1937 92 D. T. Moore & Co 96 D. T. Moore & Co 
*Basis 
Notes Notes 
RAILROADS 
Balt. & Ohio 5s, July 1, 1919. 99% Bull & Eldredge 99% Mann, Bill & Co 
Canadian Pac. 6s, Mar., 1924 100% : 100% Bull Eldredge 
Delaware & H. 5s, Aug., ‘20 98% Mann, Bill & Co.. 09 “ 
Erie 2-year 5s, Apr., 1919... 96 = 9€% Mann, Bill & Co. 
Kan. City Term. 414s, 1921.. 95% 97 : 
N. Y. Cent. col. tr.5s,Sept.,’19 99. os 994 
N. Y., N. H. & H. 4s, 1922.. 8&2 ies M4 





'| The Investment 
Banker’s Part 


By Jacques S. Cohen 

of J. S. Bache & Coa. 
A discussion of the prob- 
lems to be met in the 
coming International Fi- 
nancial readjustment 

Booklet on request. 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 
25 Broad St., N.Y. Phone Broad 266 | 


| INDUSTRIAL SECURITIES 


AND 


| BUF FALO BANK STOCKS 


RUNYON & CO., 
844 Ellicott Sq. Buffalo, N. Y. 
BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED 
We solicit your inquiries. 


TELLER & EVERS, Inc., 

314 Ellicott Sq. Buffalo, 

TOLEDO SECURITIES 
SECOR & BELL 


Members New York Stock Exchange 
Gardner Building Toledo, Ohia 
BANKS AND TRUST COMPANIES 


IMPERIAL BANK OF CANADA, 


IsTS 











N. Y. 


ablished 


ik AD OFFICE rORONTO 





PELEG HOWLAND, President 
E. HAY, General Manager. 
126 Iiranches thronghout Canada 
Resource oo—Deteher. 1918 
Cash and Balancers u trom 
other Banks 2 1,078.28 
Imperial Gov't and) Dym. of 
Canada Securitics 28. 776,025.11 
Other Loans & Investments 5D, 100,223.28 
Bank Premises Real Estate 
other than Bank Premises 
and o.her Assets 3,793, 283.47 
$10%8,91.310.14 
Liabilities—October, wits 
Notes in Circulation $12 324,201.00 
Deposits 78, SO) 347.98 
Due to Other Banks 1,700,956. 51 
Capital and Undivided Profits 15,445, 304.65 
$108,291,310.14 
U. S. Agents and Correspondents 
New York, Bank of the Manhattan ¢ pany. 
Buffale, Bank of Buffalo 
Detroit, First & Old Detroit Nat'l Bank 
Chicago, First National Bank 
Philadeiphia. 4th Si. National Bank 
San Francisco, Welis Fargo Nevada N nab 


Bank 
DIVIDENDS AND MEETINGS 


United Drug Company 


Common Stock Dividends Ne. § & Ne. 9 


The Directors of the United Lrug Company 
have declared a quarte riy dividend of 14% on 
the common stock of United Drug Co. payable 
January 2. 1919, to stockholders of rd De- 
cember 16, 1918; also an extra dividend of 1% 
on the common stock payable January 2, 11%, 


to stockholders of record December 16, 1918. 


JAMES C. McCORMICK, Treasurer. 
Boston, December 4, 1918 
E. I. du PONT de NEMOURS & CO. 
Wilmington, Delaware, Nov, 27, 1918 
The Board of Dire« tors has this day de- 
clared a dividend on the Common Siock of 
this Company of 4'% payable D mber 
16th, 1918, to stockholders of record at 36 
of business on November 30th | ed ks) 1/80, 
dividend of 1%% on the Debenture tock of 
this Company, payable January 25th, 1019, 
to stockholders of record at close f usi- 
ness on January 10th, 1919. 
ALEXIS I. du PONT, Secretary 
American 1s Tieshaie & Telegraph Co. 
A dividend of Two Dollars per sare will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the c'ose of busi* 
ness on Friday, December 26, 1918 
G. D. MILNE, Treasurer. 


KENNECOTT COPPER CORP. 


129 Broadway. New York, December 3, 1918, 
The Board of Directors of Kennecott Cop- 
has today declared a divi- 


per Corporation 
dend of Mec. per share and @ capital dis- 
tribution of S0c. per share payable Decem- 
ber , 1918, to stockholdére of record at 
the close of business at 3 P. M., December 
10, 1918. Transfer books will not close 

C. T. ULRICH, Seerctary 





Its Value Is Not Transient 
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be preserved 

for the purpose. 
Capacity One V olume, 26 Numbers. 
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Annalist “Open Market 





PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 6s, 


a eee ° 
Baton Rouge El. 6s, 1920 


Central States Elec. 5s, 1922 


Dallas Elec. ts, 1921. 9) Stone & Webster 
Detroit United 7s Mils S. Goldschmidt 
East Tex. Elec. Ts, 1921 07 Stone & Webster WSi4 Stone & 


Interboro Transit 7s 
Laclede Gas Ist 5s, 1919 
Roanoke Water Wks. 5s, 


Shawinigan W. & P. 6s, 1919 


INDUSTRIA 


Amer. Cotton Oil 5s, Sept.,’ 


Bid for 
At By 


100 Bull & Eldredge. 
9544 Stone & Webster. 


Lilodget & Co 


7 Bull & Eldredge 


ou Steinberg & Co., S 
o6% Liggett & Drexel 


102 Sutro Bros. & C 


L AND MISCELLANEOUS 


YS% Bull & Kidredge 


—Offered— 
At By 


Wok, Bull & 


97% Stone & Webster 
XN Dlodget 
98 Stone & Webster. 
97% S.. Goldschmidt 


97% Bull & 
991, Stix & 
97% Liggett 
103 Sutro 


14 Bull & 


Armour & Co. 6s, 1919..... 1W)le 100% Mann 
“Armour & Co. 6s, 1920 104 Mann, Bill & Co 100% 

tf SS =a 1M, 11% 

ee Koa i ew otece-ei 100%, Bull & Eldredge 101% Bull & 

cs i.ercenancasden DO 101% 

Be RS obs oto bd Keen 101% 1% Mann, 
Amer. Tobacco 7s, 1919 1OHI% 101 


Do 1920 


101% Mann, Bill & Co.... 


101% Bull & 


¢ . 

Deo is, 1921 101. 102 Mann, 

Do 7 1922 12 12% 

Do Ts, 1923 102% 102% 

Beth. Steel 7s, 191% TOK, 1005, 

Do 7 1920 1K THR 

Do 7s, 1921. 100 THF, 

Do 7 1922 TOON. 100%, 

Do Ts, 1923. LOO", 100, 
Cudahy 7s, 1923 -- 10156 Bull & Eldredge 102 Bull & 
General Elec. 6s, Dec., 1919. 10m LMR 
General Electric 6s, 1920 LOK, 1, 


Gillette Safety Razor 6s 


Sept., 1922 


(1% Mann,. Bill & Co 


102% Mann 


Ligectt & Myers fis. 1921 oy Gal, 
Peerless Truck & M. 6s, °25 X21 S4 
Phila. Electric 6s, Feb., 1920. 98%, 99% 


Procter & Gamble 7s,Mar..'2% 


West. E. & M. 6s, 1919.. 


102%, Bull & Eldred: 
10 


103% Bull & 
10%. 

















| PUBLIC U TILITIES 











| ——Bid for 
At By 
Adirondack Elec. Power.... 14 H. F. M 
Do pf _ ones 66 
Am. Gas & El. ($50). 860k e000 103 MacQ 
MD Ws nods nas dwawens ecccccee 44 
Aw. Light @& Trac........<. 238 H.F. M 
Se ee ares eee 1H) M 
Am. Power & Light » H. |i 
Do pf. i660 00:0.600:06060 6000.00 74 
Am. Water Works & Elec.. 7 M. I 
Do Ist pf. 7 p. c. cum..... 6a Domir 
Do 6 p. c. participating pf. 14 H 
Baton Rouge El. pf......... 7 6S 
Tarolina Power & Light..... $4 H 
ee eee ee re rT) 
Cent. States Elec 16 M 
Do pf.. , 6o 
| Cent. Miss. Valley El. pf... 

Columbus Elec. pf.......... 730 Stor & 
Commonwealth P., R. & L.. 22) M ) 
acs Cicer ade keeia 47 Ht 
Cons. Traction (N. J.) 71 BH 

Comm. Pewer Phi... .dccscce 73 Stor & 
Eastern Texas Electric...... 50 
ry ere Pere cr 73 
Electric Bond & Share pf td H. | 
El Paso Electric.. 7> © Stor 
Elizabeth & Trenton 1% KR.I 
Do pf. ‘ 25 
| Federal Light & Tr action s M ) 
{ OS Pere ee a 
| Galveston- Stouston Electric. 27 Stor 
| BD Os issn dcancseace o- <2 “1 
| Middle West Utilities pf 60 \ i 
Mississippi River Power.... 11% s 
| BR To diuind.ks sce ete emmecimebacd 38 
| Nat. Light, H. & P.. 5 Hallow & 
io ee ¢ 20 
Northern States Power 61 H 
Ee ete er erre NJ Mace 
|} Nor. Texas Electric..... 59 = Stor 
8 errs 7 
Pacific Gas & Electric. 39 St 
Do pf save a tpueiiae ce 
Pacific Power & Lt. pf..... Si) Whi 
Public Service Investment pf. 5 St 
| Puget Sound T., L. & I’ i 
Do pf ‘ : * 17 
} Republic Ry. & Light.... 17 H. I 
Do pf aS MacQ 
+ Riverside Traction 13 H 
Do pf ar abba dee 24 
| South Cal. Edison.......... 79 M ) 
| Do pf err ore 97 
Standard Gas & Electric.... 15 H M 
{ Do pf . earn 3% 
Tampa Electric Pe ee ee - 18 St 
Tenn. Ry., Light & Power. 34 H. | 
Do pf ‘ ccceccocce 17 
Tri-City Ry. & Lt. pf 4 Mac) 
United Rys. (St. Louis)..... 2% Steinbe 
Do pf Mrthankeheneees 12% 
United Light & Rys...... 4s H. F. M 
Do pf santa che bie 72 MacQ) 
pe Yash idaho Ww. L. & P. pf. 81 Liggett & 
Washington Water Power... 60 White VM 
Western Power 14 H. tf I 


Amer. Brass 


Do pf... 
Atlantic Fruit. 
At'antic Steel 


i Sree 


INDUSTRIAL AND MISCELI! 


Aetna Explosives pf.... ° “ 
American Book... 


Burroughs Adding Mz? schine 245 M. Lac 


112 
210 I H 


American Chicle .......... . 66 
PDEs io cccaendendd» incon 74 
Amer. D.ug Sy ndire ate inne 10 MebD 
American Mfg a ie Hal 
American Machine & Fdy... ™ 
American Piano .........+-. 13% M 
Amer. Surety. 61 I H 
American Tobacco scrip. i140) Odi 
Amer. Stores 2 M: I 
iy Serer reece re er By 
American Stove 115 Steinbe & 
Atlas Powder 62 (Wil 
SS 


AE M. Lachenbi 


Babcock & Wilcox.........- 109%, Hallows 
Bliss (E. W.) Co...... .. 300 ~Hallowel 
Lorden's Condensed Milk. % Willian 
rrr rrr ror TT Te 97 A. R. C 
Buff. & Susqd......-<00- e 66 J. S. Far 


Win. Rep. Arms 7s, Mar., ‘19 9914 993, 
Stocks Stocks 
BANKS 
—-Bid for —Offered— 
At By At By 
America .... few awere . 00 Mann, Bill & Co 505 Noble & 
Am. Exc hange ‘Nat. cerceccce 220 «©. Gilbert 230 CC. Gilbert 
Atlantic ..... és ae 170 180) Noble & 
Bank of Cuba ‘ 175 Noble & Corwin hace 
Battery Park an seeeee 1) CC. Gilbert 200 Noble & 
Bank of New York......... 430 Mann, bill & Co 
Butchers & Drovers’......... 20 Noble & Corwin 23) «CC. «Gilbert 
SN. svsscoaenacdacda eoosee 4000 «©. Gilbert 410 
Chatham & Phenix......... 240 245 Noble & 
Chemical ier shebestesencses QOS 105 C. Gilbert 
Chelsea Exchange . ‘ 115 Noble & Corwin 125 Noble & 
CRY Ob.. cicccicccssccccccses 445 Mann, BM & Co. 455 Mann, Bill & 
CE, os.) ne dawageaneanned e 215 Noble & Corwin 225 Noble & C 
Ce Ae ccc 6 cesccccnsss cae DD Mann, Bill & Co 225 
CWMRMIOMOS on cdc coccvsveccese 196 Noble & Corwin. aL 
Columbia arr 160 C¢. Gilbert... 165 CC. Gilbert 
Corn Exchange ......cceses 325 335 
Commercial Exc henge sone - 390 110 
Commonwealth .......es.06. 195 205 
Continental .......ccscecsces 100 105 
SN TRO oan otc enc teats 20 Noble & Corwin.. 25 Noble & 
First National ions ecco OO : 950 ‘ 
Fifth National . 215 230 
Gotham iM) : 
Greenwich a 340 Noble & 
HIAMOVer 2... ccccccccccccs eee OS OC. Gilbert — 700) «C. Gilbert 
Harriman .....cccccccccccces 245 Noble & Corwin. >) 
Importers & Traders......... 510 ¢ Gilbert 52006. SCGilbert 
SPVIME 2c ccccevcccese ceccccece 272 . 275 Noble & 
Liberty National.. : 100) 410 
Lincoln 200 CC. Gilbert eenheeses 275 CC. Gilbert 
Manhattan .......cece eccoces 175 1N0)) = Noble & 
Mechanics & Metals. esse Cae 340 CC. Gilbert 
Metropolitan ....... ada <a. ee Noble & Corwin 175 Noble & 
Merchants ........ ae 123 130 
Bietwnl .ccccccccccccccccccese S80 C. Gilbert...... 4) =<. Gilbert 
N. Y. County ‘National 130 = Noble & Corwin 
N. Y. Produce Exchange..... 200 ‘ ‘ A 
PG cceccvdspnckscecensecees MO CS. GR icikcdsccases 530006. «Gilbert 
PE vcd bt adcecedes eres , 225 Noble & Corwin 
IE nk sc 6x0 t0ccsccdceve 125 135 Noble & 
SD h dadatetbednacamet ee coe Ae ree 
Union Exchange ...... BO CC OT 0.00 660 dawe 14 «OC. «Gilbert 
TRUST COMPANIES 
BankerS§ .....0.+e-seceees «+s 440 Mann, Bill & Co....... 445 C. Gilbert 
BD, onc cdcsdcpeacceces im) «6, «Gilbert soca si 
Central Union ..........+.+. 410 Noble & Corwin...... 415 Noble & 


By-Products Coke 
Calamta Sugar Estates 
Carbon Steel 


BE, kcnnecdace 


Do tat pf......cccocses 
Cardenas Amer. Sugar... 


Carib Syndicate ....... 


40 Sutro B 
oO Hallowell & 


soca SO 

soeae 67 
| es) Webb & Cc 
600 Hallowell & 


What happened to Jack and Jill has 
rates. Interning 
careful mariner can now Steer his cour 

careless automobile driver could be inter 
into durance vile, 
the careless driver is permanently ubig 


the German submari 


automobile rates 





Columbia .......cercececcees 305 Hallowell & Henry.... 310 C. Gilbert 
BS dok snes wasienseeescce - ee eee 300 Noble & 
€quitable « #63 Noble & Corwin....... 368 : 
Farmers’ Loan & Trust..... 405 Noble & Corwin...... 420 Noble & 
OO RPP ree 330 360 

DE bccdeccneevereennss ee 210 F 220 

GTEEED cicccccccccccsseces 380 =Mann, Bill & Co...... 282 Hallowell 
Hudson .....-- cee cee ceeees 135 Hallowell & Henry.... 145 : 
Lawyers Title Ins. & Trest. 93 Noble & Corwin...... 98 Noble & 
Lincoln ..... sesvecocs 00 =i 110 : 
Manufacturers ........+-+++- eee - Sy Te cs idectaesade 

Metropolitan ..........- esses 345 e = pase 
New York ....cccccce ecseese 395 Noble & Corwin...... 610 Noble & Corwin. 
N. Y. Life Ins. Tr........0:< 800 . 850 se 
Title Guarantee & Trust Co. 20) Mann, Bill & Co...... 300 

U. S. Mortgage & Trust Co. 410 C. Gilbert ............ 415 

United States .............-. 83 Noble & Corwin......-915 








49 Liberty Street, 


protect yourself at the rates of to-day 


Vandergrift & Brown 


Automobile Insurance 





New York City 





ANNALIS 





New York, Monday, ‘December 9, 1918 








———T 





Annalist Open Market | 


| 





Central Coal & 


CcNuloid 
Central 


Chicago Ry. Equipment..... 
Ce GK cn ceccncceseeasecce 

Do pf... sone 
Clinchfield Coal 


Aguirre 


Coke 


Sugar 
Certainteed Products 
Do ist pf 
Do 2d pf.. 


“ommercial Acid 


Consolidat 


Co!umbia Graphophone....... 


Do pf 


Continental 


od tui 


Crocker-Wheeler 


Do pf 
Curtiss 
Del., 
Du 

Do 


Pont 
Kagle Lac 
Eastman 
Kastern & 
Do 
Emerson 
Do 
Empire St 
Do pf 
Fajardo S 


common 


* 


Kodak 


teel 


Ist pf. 
Brantingh 
common 


eel & 


ugar 


Federal Sugar 


Do pf 


Fulton Iron 


Do pf 


Aeroplane 
Lack. & Western Coal 
Powder 6% 


pf 


Iron 


Works 


Insurance 


rf 


Fidelity & Phenix Ins 
Ford Motor 


Fisk 


Rubber 


Freeport Texas 
Gamewell Fire Alarm 


Gillette Sa 
General 





fety 


Razor 
Petroleum 


am pf 


Tele 


Do pf 

Great American Ins 
Guantanamo Sugar 
Hawaiian Sugar 
Hercules Powder 

Do pf 
Home Ins oe 
Hocking Valley Products 
Indian Refining 
Ingersoll-Rand 

Do pf 
Inter. Shoe 

Do pf 
ee ere eee 
Do pf 
Jones Bros. Tea... 







Do com. 







Lima 
Manati Su 
Do pf 






Maxwell M 















Sales 
6 Am 
37 Bald 
5 Brill 
Buff 

















Elec 


Gen 





Gen 
15 Har 
Ins. 








- 
= 


Lake 







Ii3nkL. Vv 
i) Mine 









Penn 






















m Ala 
0) Atl 
* Balt 
Balt 
00 Celes 
ik Con 
174 Con 


Leh. Valley C 


35 Cambria 


15 North 
Penn. R. I 


gar 


otor 


Kirby Lumber pf 


Locomotive 


Magnolia Petroleum 


‘RB” 


STOCKS 


Ry. pf 


win 
pf 
és 


pf 


pt 


S. Mat 
Asphalt 


Asph 
Bros 
of N 


Tra 
hill 
Cer 


. Balt 


pf 


Iron 
Cramp Shipp 


pt 


A 


Keystone Tel 
Superior 
Lehigh Navy 
Lehigh Valley 


pf 


it 
t 


10 Whil. Co. 6% pf : 
Phila. Ele« 
> Phila. R. T 


2d pf 
Petro. 
Tube 
Elec 
tine 
Coal 


pf 
pf 


Power 


High 
olky, 
104 
tH 





125 Phusa. Trac 
1,782 Tuono. Belmont 
375 Tono. Mining 
810 Lnion Trac 
244 Un. Gas Imp 
570 U. 8. Steel 
0 Westm. Coal 
9W. J. & 8.8 
BON DS 
Alle. Val. 4s.. sX\y 
eo. & P. Tr. 48 72% 
Key. Tel. Ss... 90 
Lake 8. ine.os 5k 
L. Val. 4%e.. 9% 
L. V. gen. as. mt 
L. V. col. 6s..108% 
Pa. cou. 4%. 
Ph. Co. Ist Sa 9 
Ph. Co. con.e 87 
Fall. El.ist Ss 4% 
J ub, Sve. Se..102 
§.00° Read. gen. 48. 8) 
1,000 Span.-Am.1.tis. 100 


High 


7 
2 
BD 
42 
2 
SZ 
108 


M 


PHILADELPHIA 














BALTIMORE 


STOCKS 





-Bid for 

At By 

‘O Steinberg & Co., St. L 
3s) =©60p Williamson & Squire 
1ts Webb & Co 

37 Steinberg & Co., St. lL. 
SH 

re 

100%, 

36 Hallowell & Henry 
LD | 

40 M. Lachenbruch & Co 
100 =Steinberg & Co., St. L. 
ra es 

” Hallowell & Henry 

S6 : 

be Webb & Co........ : 
93 Chisholm & Chapman 
on . 

45 M. Lachenbruch & Co. 
15s Williamson & Squire 
90% Dominick & Dominick 
2%) Williamson & Squire 
ww 86K. F. Hutton & Co 

78 Glidden, Davidge & Co. 
nO os 

BS M. Lachenbruch & Co 
21 F. H. Pinckney. 


——Offered— 

At By 

Lied Steinberg & Co., St. L. 
145 Williamson & Squire 
172 Webb & Co 

4) «Steinberg & Co., St. L. 
SS 

SO 

10% : 

ei Hallowell & Henry. 
93 

™) M. Lachenbruch & Co. 
120 «=Steinberg & Co., St. L. 
rr ‘ 


101 Hallowell & Henry 
we — 
Webb & Co. 


a7 


9& Chisholm & Chapman. 
101 a 

5506CUM. «Lachenbruch & Co. 
1¢8 Williamson & Squire. 
91 Hallowell & Henry. 
25 " 

78 McDonnell & Co. 


84 Glidden, Davidge & Co. 
m) ’ 

86 M. Lachenbruch & Co 
22 F. H. Pinckney 


30) =©60GlidJen, Davidge & Co. 40 Glidden,Davidge & Co. 
7 : 73 . 
MM) Webb & Co 6 Webb & Co. 
91 Ms) . 
91 be 
38 Steinberg & Co., St. L 42 Steinberg & Co., St. LL. 
102 

Webb & Co 360 Webb & Co 
215 M. Lachenbruch & Co. 225 M. Lachenbruch & Co 
a9 62 . 
33 35 
ns Hallowell & Henry 6 Hallowell & Henry. 
99% M. Lachenbruch & Co. 100% M. Lachenbruch & Co. 
116% Sutro Bros. & Co 117% Sutro Lros. & Co. 
ly . ul, _ 
220 Webb & Co 250 Webb & Co. 

v1) 53 i 
34 =«€6E.. F. Hutton & Ce 36 E. F. Hutton & Co. 

202 ~Williamson & Squire.. 208 Williamson & Squire. 
106% Hallowell & Henry 108 Hallowell & Henry 
440 Salisbury & Co 450 Salisbury & Co. 

7% Hallowell & Henry 9 Glidden,Davidge & Co. 
133. Hoit & Woodward 187 Hoit & Woodward. 
170 + Hallowell & Henry 178 Hallowell & Henry. 
97 D. T. Moore & Co 101 D..T. Moore & Co. 
99 Steinberg & Co., St. LL wi Steinberg & Co., St. L. 
105 P 107 : 

30, ~=6Hallowell & Henry... 45 Hallowell & Henry. 
78 = 83 

24% M. Lachenbruch & (Cx 26 M. Lachenbruch & Co 
1h 17 - 

€0 4 


ST Glidden, Davidge & Co 


37 M. Lachenbruch & Co 


A Webb & Co 
88 ee 
265 M. Lachenbruch 


M7 McDonnell & Co 














& Co. 285 M 





91 Glidden Davidge & Co. 
42 M. Lachenburch & Co. 
96 Webb & Co 

5 si 
Lachenbruch & Co. 


#0 =McDonnell & Co 

















Net 
Sales High. Low. Last. Ch'ge 
1) Cosden & Co | em 7 
M0) Cos. & Co. pf ‘ 4 ‘ My 
{70 Davison Ch a) 55, bobby yy 
Net 4 Elkhorn Coal. 30% a, 30% + % 
Low. Last. Ch'ge 10 Elkhorn pf H's $1 ‘4% 
; 2 Fie t Dep » " ~ 
a HK ‘a Gulf “ a N “o Me ' My 
ih rd lo mC I N. pf 34% 344 t4le 
t4 64 30 Hous. Oi) pf 
ne ne , © Md. Casualty 
—_ s 35> Marine Bank 
30% = 3y 4 21 Mt Cc. M 
ra xo 1.201 Mt.v.C M. pf 
nt ne . 75M. & M. Tr 
—_ ’ 2 sM) North Cent 
4 47 + 4 o) Pa . @ P 
71 740643 WSS Un. Ry. & El 
ik 15% | 2U. 8S. F. & Gls 
z ti | 72 West Bank shes 
" i BONDS 
o 1 5 i H+ | $3000 A. Ry. & E.5s 87 NT 
. ~4 1000 A. C. St. R.pf wm bo 
4 — ila 17.000 City 48. "58... 4 
. 3.000 City Schoot ms Ta) 
7 6 —_ City . Sub.ts. 100 100 
71 7 44.000 Con T 18 br’ {Mig 
pe we ; 2? 1,000 Con. Pr. 6s.. 97% 97% 
44 4 % 48.000 Cosden tis, A. 85% 4% 
2% W%e+ % | 23.000 Cosden tis, B. Sy BAR 
264 26y i El horn tis mM, «6K 
70 TWw% 1 2.000 Fair. & C. Sa. 06 ™ i] 
2, 2ye &, 1.000 Fair. Coal 5s. 82 s2 NZ 
a % 1.000 F.C_& P.ex.ts.100% 100% 100% 4+ ns 
” 4.000 Hous. O. d.tis. O% ” uw ee 
71% 3.000 Kirby L. tis f bt) 
95% 2.0600 Md. Elec. Sa 91% 
. 10.000 Mon. Val. 5s 
3.000 N. R. & L. 5s 
9.000 1. Ry Ist 4s “ 
5.000 tn. Ry. 6s es 
2.000 Un. Ry. ine. 5a 57 oid oh 1y 
7 oot me 2.000 W.. Bo & Ads SK S4KQ SUK % 
0% 90 — 
ore | nS 
ust CHICAGO 
st s1 + % 
102% 103% 4 % 
= bald “ STOCKS 
Mt OMT +i one 
2% wy 4 ” Sales High. Low. Last. Ch're 
w2 «102 1,107 Am. Shipbidg.119% 100% 119% 411% 
‘- on” + % 15 Am. Ship's pf. 444 84% ~N4y 
7% Armour pf Wy Wwe WwRYe+ % 
1,860 Booth Fish... 24 23% 23% +4 % 
70 Booth F. pf Mx se oe | 
am Chi., C. & ¢ he ye % Me 
7 C., C. & C. pf. 1% 13 13 % 
N ® Chi. El. pf Ist, 17% 17% 
Net Chi.Rys, Ser.1 40 0 0 + 
Low. Last. Ch'ge 2 Chi.Rys. Ser.4 Ma LL, 
7 “7  Chi.Rys. Ser.2 10% 1% 10% 
pm on &> Chi. Pn. Tool. 65 te HH%4 % 
~“ =“ 30 Com. Edison. .117 116 117 +2 
SO ao 395 Cudahy Pack.151 i120 131 + 1% 
4 re 1) Deere pf si Be $ ed 
+ 20 Dia. Match it iit 
2 1.20 115 Hart. S. & M 74 72 
N2 NZ 15 H.S. & M. pf.106 106 
Wi =W%+ % ™) Hartman D4 Be 4 














INDUSTRIAL, MISCELLANEOUS—Continued . INDUSTRIAL, MISCELLANEQUS—Continued 


——Bid for- — ——Offered—— 
At By At By 
ee fo eee 12 M. Lachenbruch & Co. 15 MM. Lachenbruch & Co. 
Mich. L. & Chem. pf...... 17% < 19% 24 
ee GOs Pad 2 de cdccccces Ss F. H. Pinckney 2 F. H. Pinckney. 
National Sugar WebD @ CG..ccccsces 101 Webb & Co. 
National Candy Steinberg & Co., St. L. % Steinberg & Co., St. L. 
Do Ist pf = 104 7 
Do 2d pf . 4 
Se Se oe as ck bere oe F. H. Pinckney....... 12 F. H. Pinckney 
National Surety F. H. Pinckney... 222 a5 
Niles- Bement- Pond Hallowell & Henry 11% Hallowell & Henry 
New Niquero Sugar oe a ree 190 Webb & Co 
Niagara Fire Ins..... ree @ Gin cccccs 18s0)0 6 Webb & Co 
New Jersey Zinc. Williamson & Squire 265 Williamson & Squire 
Norfolk & Western rights 1 McDonnell & Co... 1% McDonnell & Co 
Otis Elevator ........ » Hallowell & Heniy - 6eannom 
9 eer . sO %24, McDonnell & Co 
Penn. Coal & Coke. 23 M. Lachenbruch & Co. 26 M. Lachenbruch & Co 
Penn. Seaboard Steel....... 3S “ 42 o 
PRGRIS-TPOED cicdcccsccceces BG Hoit & Woodward.. 305 Hoit & Woodward. 
Porto Rico Amer. Tob scrip. %5 McDonnell & Co... 100 McDonnell & Co 
er ee ree ee 1 F. H. Pinckney 11 =«6F. H. Pinckney. 
Remington Typewriter ..... 33% Hallowell & Henry. 34% Hallowell & Henry. 
 orerre Tree 108 : 112 a 
2 fF eee evecce - 101 104 
Republic Motor Truck. 34 M. Lachenbruch & Co. 37 M. Lachenbruch & Co. 
Reynolds (R. J.) A. 375 Dominick & Dominick. 400 Dominick & Dominick. 
Do pf ; eer 106 bi 10% a 
8 8 a eee 285 300 
Be ME wacpiwescees 96 9s McDonnell & Cx 
Rice-Stix Dry Goods........ 220 Steinberg & Co., St. L. 225 Steinberg & Co., St. L 
Oe ee eee eee 111% oe 112 ie 
BO BS BB. ono. os ceccncses esoce OE Ot & Ce.. &. i. 97% 
Royal Baking Powder....... 120 =Williamson & Squire.. 130 Williamson & Squire. 
> er SS a ) = 
Santa Cecilia Sugar 16 Webb & Co..... 20 Webb & Co 
Te Mn ons areunegig snaece . 0 _ » = 
Savannah Sugar ..........-- 12 M. Lachenbruch & Co. 16 M. Lachenbruch & Co. 
Safety Car Heating & Ltg... 54 Hallowell & Henry.. 57 Hallowell & Henry 
St. L., Rocky .Mt. & Pac 40 Steinberg & Co., St. L. 42 Steinberg & Co., St. L. 
Bh Mis odds vascsadanndgee : &@ - 70 = 
Scripps Booth ...... - .. 17 M. Lachenbruch & Co. 25 £M. Lachenbruch & Co. 
Singer Manufacturing ....... 198 Williamson & Squire.. 200 Williamson & Squire. 
Semet Solvay ..........- ae 180 M. Lachcnbruch & Co. 185 Hoit & Woodward 
Sinclair Oil warrants........ 39 McDonnell & Co 42 McDonnell & Co 
So. Porto Rico Sugar scrip. +t) ae 98 me 
Telautograph ............--- +4 Hallowell & Henry.... 7 Hallowell & Henry 
BD BBs onc ccaccdeccscsss <- Bs 45 ™ 
Texas & Pacific Coal........ 1020 1045 
Tobacco Products scrip... 94 McDonnell & Co.... 96 McDonnell & Co 
Thomas eee ee ‘ 24 M. Lachenbruch & Co. 28 M. Lachenbruch & Co. 
Union Carbide Carbon ...... 64% F. H. Pinckney... 65 F. H. Pinckney 
Union Ferry ........ ....... 3S Williamson & Squire 12 Williamson & Squire 
Union Tank Line. ..... atibennwl ee 110 =McDennell & Co 
Cates GH GCE). cccccvccccs 113. +E. F. Hutton & Co. 115 E. F. Hutton & Co 
Utah-Idaho Sugar .......... 8% Be 9 53 
Ward Bam oc.cccccccveces 32 D. T. Moore & Co.... 36 D. T. Moore & Co 
ff eae beeaeuoetenesen Ho = 4 sa 
Warner Sugar ...... 100 Webb & Co......... - 110 Webb & Co 
Watson, (H. F.)..... .. 125 Hallowell & Henry.... 145 Hallowell & Henry 
Western Cartridge........... 230 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
Wagner Elec..............-+. 115 = 135 bi 
Westchester Fire Ins....... . 32 Webb & aiken 33% Webb & Co. 
Westinghouse,Church & Kerr 63 M. Lachenbruch & Co. 70 M. Lachenbruch & Co. 
DMM, dtccaamaesdcéa< Scce Oe ie 83 = 
Wale @ TOO. ccc cccccsons 200 Salisbury & Co....... 210 Salisbury & Co 









Net 
Sales. High. Low. Last. Ch ge 
sae? Lib..MeN.& L. 24 25 23% — 
175 Lindsay Lt. 5 14% DD 
130 Nat. Carb. pf.120 118 1 
1 Face Wire ix : 
™) People’s Gas 5 
1 Pub. Serv. pf 


16 Quaker O. pf 























7) Sears-Roeb 3 
G5 Stewart-W 3 
n Swift & Co 1% 
Swift Int'l ; 
Un. Card.& © 2% 
9.385 Un. C. & C. rts o% 
70 Unit. Paperb’d 2 Ma! 
7 Wilson . 7 + 3 
1G Wilson pf ny 1 
wo W. W. Shaw. 76 + 1 
a0 Western Stone 5 + 1 
BONDS 
Booth F. ts.. 91 93 : 
Chi. C. & C.58 52% W2 + % 
Chi + % 
Chi 
Com. Me 
2,000 Orden Gas 5s 
1,000 Pub. Serv. os % 
7.000 Swift & Co. 5s 97 Hy 
STOCKS 
Net 
Sales High. Low. Last. Ch’ge. 
io Am. 8S Pipe 16 16 16 ° 
3.885 Am. W. G. M. 87 NOS x 6+ 4% 
2400 A.W.G.M.ptf 83 sO SS + 3% 
55> Am. W. G. pf. %6 ni 6 2 
) Cry. Steel pf.. ~ Be) 
Gold Bar..... 07 O8 
Lone Star G..160 160 
Mfrs. L. & H. 41h%y 
mi. Shasta 0 2 
Nat. Firepfg Tey le 
Nat. Fpfe. pf. ll% 11% 
Ohio Fuel Oi). 15% 15% 
Ohio Fuel 8S i 41% 
Okla. Gas 22 «28% 
Penn. R. R 17% 47% 7 
65 Pitts. Brew 2 1% a 
175 Pitts. Br pf 7 7 i 
GO Pitts. Coal .. 47% 47 7 + %& 
20,200 Pitts. Jerome. .15 Os i Ar 
703 Pitts. O. & G. 7% 7 7 te 
350 Riv. E. Oi! pf J Y 
1,400 Ross Mining.. 
10 Union Gas... 
100 United Coal 
200 U. S. Steel pf 
340 U8. Steel.. 
440 West. Air Br ¢ 
166 W EK. &@ M. 3 
100 Willys-Overl'd 26% 26% 2% 
BONDS 


$2,000 Ind. Brew. 68 35% 








Sales 


$3,200 
57,100 


TORONTO 


STOCKS. 











High Low Last 
68 Bank of Commerce.187 186 187 
5 Bank of Toronto....187 187 187 
1% Barce. T. L. & P. 13 12% 13 
Bee ROEE in ntesvcccs 39% 39% 39% 
275 Braz. Tr... L. & P.. 51% W% Wy 
5 B. C. Fish. & P. Co. 48 48 4s 
20 Brompton seve OOK tay tar, 
28 Burt, F. N. Co. pf. 84% 84% 84% 
10 Can. Car. & F. pf.. 85% 8% 5% 
12 Can. General Elec. .106 105% 106 
155 Canada Bread Co 24 1sy 23% 
95 Canada Cement . H% 61% 65% 
15 Canada F. & F 198% 198% 198% 
204 Can. Perm. Mtg 168% 168 168 
105 Can. Locomotive. iG 6 OF 
12 Canada Land... 148% 148% 148% 
845 Can. Steam. Lines.. 49% i} is, 
282 Can. S. Lines pf 78 76% ## 77% 
20 City Dairy ww Mo be 
2 City Dairy pf HMI Be R4 ly 
191 Col. Loan 9 69 69 
49 Con. M. & Sm. Co... 24% 24% 24% 
150 Davidson 67 3 63 
130 Dome Mines 14 12% #14 
48 Dominion Hank... ..202 202 202 
100 Dominion Glass 35 H% 35 
125 Dominion Steel Corp. 62 59% 5O™% 
.445 Hollinger Cons 6.30 6.25 6.25 
5 Imperial Bank 193 193 193 
2,200 McIntyre ase 173 173 173 
144 Mackay Companies... 76% 76 76% 
30 Mackay ('os. pf. 4% G4 4 
262 Maple Leaf Milling.136 124 134% 
25 Maple Leaf Mill. pf. 96 95% 6 
2 Monarch Knit. Co.. 46 16 46 
9 National Car 5% 5 5% 
i) ional Car pf.... 27 
S. Car ; 194 
N. S. Car pf 28 
N. Am. Paper 3% 
Nipissing Mines. Sy 
Pete Luke ‘ 11% 





Petroleum See 49 49 

Span. R. P.& P.Mills 15 15 15 

2 Standard Bank 200 200 200 
20 Steel Co. of Can 60% 60% 604 
10 Stee! Co. of Can. pf. 94 93% 98% 

000 Temiskaming ....... 31 31 31 

10 Toronto Railway.... 58 58 58 
24 Twin City R. T 50% 50% 

15 Union Trust 14 134 1M 
™) Wayagamack We, We Wk 

BONDS 

War Loan, °25...... 5 4% 96 
War Loan, '31...... 9% 9% 95% 
War Loan, °37.. % 2% 9% 


























































































New York, Monday, December 9, 1918 


Soldier-Settlement 


purchase of stocks, &c. The sum of $2,916,000 


has been appropriated by Parliament for the pur- 
poses of this act. 


WHAT CANADA IS DOING 


“The complete administration of the act is in 
the hands of three departments or divisions. (1) 
The Soldier Settlement Board, which, with the ap- 
proval of the Governors in Council, may make all 
fundamental regulation with regard to purchase or 
eoccupation of land and the granting of Icans. The 
board has offices in each Province, through which 
co-operation is established with the provincial set- 
tlement boards, the land officers, and the advisory 
boards. (2) The Interior Department handles all 
matters in connection with the entry, patenting, 
&c., of Dominion lands. (3) The Provincial Advisory 
Boards, which are made up of community leaders, 
who serve without pay, and whose recommendations 
largely govern.” 

By civil right the soldier is entitled to 160 acres 
of vacant Government land. As a soldier he may 
take up two adjoining quarter sections, making 320) 
acres. 

The maximum amount that may be loaned by 
the board to a settler is $2,500, dependent upon the 
value of the security he offers. In the case of free 
land the value is determined by its agricultural 
productions and the commercial value of any other 
security given. The ability of the applicant to 
make a living and to meet his obligations is taken 
into account. Payments of principal and interest 
reach over twenty years, and the rate of interest 
is 5 per cent. per annum. 

The.law gives the soldier freehold right in the 
land, but patents will not be issued until the entire 
loan is paid up. Transactions prior to that time 
are with the consent of the board. Residence and 
cultivation of the land are required. 
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Plans in the Reconstruction Program 


Continued from Page 558 


Applications are passed on by the advisory 
boards in each Province, and these boards may send 
the soldier to a farmer for instruction, or to an 
agricultural training station. Or, the soldier may 
be placed on the land and the grant recommended. 
It is reported that the men are usually averse to 
an assignment to farmers as “ help,” and prefer 

‘a period of training in an agricultural school. The 
act empowers the Soldiers Settlement Board to em- 
ploy farm instructors and inspectors to assist set- 
tlers, as well as training in domestic and house- 
hoid science for settlers’ wives and female de- 
pendents. 

Of all the Provinces of Canada, Mr. Mead 
writes, Ontario undoubtedly leads in the scheme 
which it has adopted for the settlement of the sol- 
dier, as well as the progress which it has made 
in actual settlement. He says: 

“The first Soldiers act was passed in 1916. 
Its purpose was to make available the immense 
territory known as the Clay Belt, which extends 
west from the boundary between Ontario and Que- 
bec for a distance of 400 miles. The soil is a rich 
clay loam, free from rock and well adapted to 
mixed farming. The district is reached by two 
railroads. 


AMOUNT OF AID GRANTED 


“A $5,000,000 appropriation has recently been 
made for northern development, the larger part of 
which will be used in the interest of the soldiers. 
This is primarily in the hands of the Deputy Min- 
A committee repre- 
sented by members from the Department of Lands, 
Forests, and Mines, the Department of Agriculture, 
the Military Hospital Commission, the Great War 
Veterans’ Association, the Soldiers’ Aid Commis- 
sion, the Canadian Patriotic Fund Commission, and 
the Vocational Training School passes upon appli- 
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American Exporters at the Mercy of Mercantile Pirates 


benefit, so far as the South American countries 
are concerned, from the Buenos Aires treaty. 
A sufficient number of countries in that group 
have-not yet ratified the convention to bring it 
into operation, and it still requires two further 
countries to send in their ratifications before ar- 
rangements for the opening of the office at Rio 
de Janeiro can be made. In view of the fact that 
the piracy of trade marks, particularly by enemy 
aliens, is most common in South America, and 
especially in the Argentine Republic, it is essential 
for the full protection of trade marks there that 
separate applications be filed to register the same 
as before. 

One of the great difficulties militating against 
tatification by the Argentine Republic is that this 
will require recognition of trade marks by the 
actual user instead of by the first to register, which 
at present is the law of that republic. 

In the past it has been a common practice for 
so-called agents of United States traders to enter 
into an agreement to represent the United States 
manufacturer, and to obtain a shipment of goods 
bearing the trade mark, which, in the meantime, the 
Argentine agent has registered in his own name 
in that republic, and when the goods reach him 
these are confiscated and unless new arrange- 
ments are made with such agent to his advantage, 
the trader in the United States not only loses his 
foods but also his trade mark, and has to adopt 
an entirely new brand in that country. 

It will readily be appreciated that as the courts 
of the Argentine Republic encourage practices of 


funded debt in round figures amounts to $17,000,- 
000,000, of which 50 per cent. is more than self- 
supporting through interest allowed on loans made 
to the Allies. The balance is insignificant in the 
light of our late familiarity with large par values. 


The original framing of the War Revenue bill pro- 


vided a sum in one year’s taxes almost as huge. 
With the tax bill cut in half and one more loan in 
prospect it is difficult to foresee how the growing 
revenues from a people accustomed to war taxes 


ean be utilized other than through immediate steps 


to liquidate the national debt, and, indeed, the 


operation has already commenced, 


Continued from Page 557 


this kind by rendering decisions in favor of the 
first to register the trade mark, officials there are 
not willing to ratify the convention of 1910. 

THE NATIONAL TRADE MARK 

The act known as the Webb law passed by Con- 
gress in 1917, legalizing the formation of associa- 
tions for the purpose of engaging in export trade, 
has provided an excellent means of building up 
foreign markets if proper advantage is taken of the 
measure, and it is believed that more attention 
should be given to this important piece of legis'a- 
tion and efforts be made by groups of the leading 
traders in different lines of industry to form asso- 
ciations for securing the full benefits thereof. Such 
associations, when properly organized, could un- 
doubtedly exert considerable influence on the offi- 
cers of commercial organizations in South American 
countries to secure either ratification of the conven- 
tion so as to bring it into operation there or changes 
in the 'aws of those countries which would recog- 
nize the ownership of trade mark rights based on 
the prior use of a trade mark. 

If the operations of the Trade Mark Bureau to 
be established at Havana indicate that the inter- 
national registration of trade marks is advantage- 
ous to the members of the union, undoubtedly 
pressure will be brought to bear on the Government 
to seek admission to the Berne International Con- 
vention above referred to, so that there will gradu- 
ally be built up a system which will tend to the 
eventua! establishment of a single office for the 
registration and publishing of trade mark rights 
in all countries of the world. 


Why the Redemption of Our War Debt Should Be an Easy Task 


Pe 


Continued from Page 555 


Up to Nov. 1 the Treasury’s sinking fund had 
purchased a par value of $244,036,500 of Liberty 
bonds at a cost of $234,310,000, a profitable enough 
operation when one looks back to the history of the 
year 1887, when public tenders were called by the 
Treasury for the purchase of 4%s, and when the 
average offer from bondholders to sell back to the 
Government was 109%. The cost of redeeming the 
4s due in 1907 was even more expensive, the lowest 
purchase having been made in 1880 at 103, and 
the highest in 1889 at 130, with a mean average 
over the entire period of about 121. 

We have borrowed again now, and we must re- 
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Made in LU. S. A,” 
Marks & Clark. 


thus add prestige to t 
ALBERT E. PARI 








pay, although it may be t1 aid that only the 
inevitable features of fina ig a war have been 
reacted. The mistakes of the past have been 


and we may look 
task of redemp- 
ip by every loyal 
proportion of the 
subscribed to the 
national loans, and may his part by insist- 
ing that taxes be maintained at such a level that 
the benefits of keen judgment thus far may not be 
buried by backsliding into indolence through the 
adoption of any less brave policies. 
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HE loss of her trade in the rapidly growing Do- 

minican Republic is one of the penalties that 
Germany will suffer as a result of the war, a situa- 
tion which has invited increased attention from 
American exporters to the commercial possibilities 
in that country. Recent investigations by the Na 
tional Bank of Commerce of New York show that 
the republic’s imports and exports have doubled 
during the war period, while the evidences of 
progress and expansion present a situation of busi- 
pess importance. 

The republic occupies the eastern and larger 
portion of the island of Santo Domingo, or Haiti, 
and is only 740 miies from Panama and 1,250 from 
New York. These distances when compared » ith 
the 3,850 miles between the repuviic and Germany 
show the adver”ta,. in the matter of transport en- 
joyed by the United States. The population of the 
country is given as more than 900,000, while the 
area is 19,325 square miles. The bank in present- 
ing the results of its investigation states: 


The value of our imports into the Dominican 
Republic increased from $4,452,347, or 66 per 
cent. of the total imports, in 1914 to $14,320,- 
351, or 82 per cent., in 1917. This gain was 
mainly at the expense of Germany, which 
dropped from furnishing 14 per cent. of the 
total imports in 1914 to supplying nothing in 
1917. The percentage of the total imports 
which came from Great Britain, France, and 
Italy also declined. For the year ended June 
30, 1918, for which United States figures alone 
are available, the value of the imports from the 
United States amounted to $16,011,019. Such 
figures suggest a field of trade expansion ex- 
ceedingly inviting to the United States, and 
particularly fallow under existing conditions. 

That the Dominican Republic is growing 
rapidly is evidenced by the fact that the value 
of its foreign trade in 1917 attained the record 
figure of $39,844,644, as against $33,192,303 in 
1916 and only $24,327,575 in 1915; the exports 
for 1917 totaled $22,444,580, or over $5,000,000 
more than imports, showing, on the whole, a 
very favorable trade balance. In its barter 
with the United States for the year ended June 
30, 1918, its exports were valued at $8,061,412, 
or $7,949,607 less than we exported to it. 


While the trade balance in favor of the United 
States is inviting, there are natural resources of 
great value awaiting development, and the awaken- 
img of the people to modern methods of living and 
business suggests promising opportunities for 
American enterprise and capital. In the process of 
development there will be great need for machinery 
and supplies, a demand which merchants and manu- 
facturers of the United States may supply, says 
the bank, “if they but learn the needs and condi- 
tions of the market and take the pains to meet 
them.” 

PROGRESS IN DEVELOPMENT 

One is apt to associate Santo Domingo with 
popular fiction dealing with revolution as a regu- 
lar pastime and with constantly shifting and un- 
stable government, but the bank statement says: 


This has been changed with the establish- 
ment of military authority under direction of 
the United States, and there has followed good 
progress in the way of reconstruction and de- 
velopment. One of the primary needs of the 
country, and one which must be suppiied, if 
the scheme of upbuilding is to be realized, is 
that of transportation. There are only two 
public railroads in the republic, and these total 
only 150 miles, although there are 225 miles 
of private lines operating in the large estates. 

Highways and bridges are few, especially 
in the interior; but by an executive order of 
Nov. 23, 1917, the Military Governor appro- 
priated $650,000 to be expended on a trunk 
road planned ultimately to conect Santo Do- 
mingo, La Vega, Moca, Santiago, and Monte 
Christi. When completed, such a system will 
open to development the natural resources of a 
large interior area and add immensely to the 
general commerce of the country. 

This will also necessitate the bettering of 
storage and shipping facilities at the principal 
ports, such as Puerto Plata, Sanchez, Macoris, 
and Santo Domingo, a step toward which has 
already been made in construction of a splendid 
modern wharf at Puerto Plata. In this very 





considerable plan of development there will be 
opportunity not only for the mills of the 
United States to supply machinery and ma- 
terial, but there will also be a chance for the 
expert representatives of Yankee producers to 
become acquainted with the conditions and op- 
portunities of this new and promising field. 

As the republic is essentially an agricultural 
country, the demand for manufactured goods from 
other countries will continue, and in meeting this 
need the United States plays the greater part. 
Cotton manufactures head the list of our exports 
to Santo Domingo, which includes manufactures 
of iron and steel, rice, wheat flour, leather and its 
manufactures, meat, dairy products, oils, wood and 
its manufactures, chemicals, drugs, preserved fish, 
and soap in a considerable quantity. Of the agri- 
cultural products which the island has to offer in 
return for our manufactured goods, sugar, coffee, 
cocoa, and tobacco leaf are the four principal ones, 
and comprise 90 per cent. of the total exports ot 
the country. Banana cultivation has recently been 


undertaken on a large scale, and the raising of. 


long staple cotton is being developed. 

Deposits of gold, coppet, silver, iron, lignite, 
salt, and petroleum are known to exist, but there 
has never been made any systematic and thorough 
investigation of the island’s mineral resources, 
mining having been followed only on a small scale. 


The Growing Trade Importance of Santo Domingo 


The improvement in living conditions since the 
American occupation and the conseouent growth 
of the American colony has been marked. Ia nine 
towns local telephone systems have heen estab- 
lished, while the Government owns a system con- 
necting twenty-one towns and thirty-four villages, 
with 854 miles of lines in operation, and plans to 
erect 256 miles more in the near future. There 
are also 311 miles of telegraph lines on the island. 
The telephone systems are equipped with Americar 
material throughout. 

Every town of 2,500 inhabitants in the Puerto 
Plata consular district has its own ice plant, and 
electric light is now available in Santo Domingo 
City and Puerto Plata and San Pedro de Macoris. 
The automobile is growing in popularity and re- 
quires only better roads for greater development. 
In conclusion the bank’s survey states: 

“ Adequate steamship service which will bring 
the island into more frequent contact with the out- 
side world is the pressing need of the republic. 
Such transport facilities will widen the market for 
Dominican produce and stimulate effort of the isl- 
and’s agriculturists to meet the demand. There 
will come in consequence aided presperity, with 
the freer expenditure of money on the improvement 
of roads and other public utilities, development of 
natural resources, and a widening demand for the 
facilities and refinemerts of modern living.” 


—— —=== 








To be Dated December 1, 1918 


$20,000,000 
Wilson & Co., Inc. 


Ten Year Convertible Sinking Fund 6% Gold Bonds 


To Mature December 1, 1928 


Interest payable June 1 and December 1 in New York City 
Total to be Authorized and presently Issued $20,000,000 


Coupon bondsin denomination of $1,coo,registerableas to principal only. 


Redeemable as a whole, or in part, at the option of the Company, 
on © days’ notice on June 1, 1919, at 105% and interest, and on 
any interest date thereafter at 105% and interest less 44 of 1% for 
each year, or part thereof, elapsed after June 1, 1919. 








Convertible at the option of the holder at any time from and after 
December 1, 1920, into Common Stock of the Company at the rate 
of 10 shares of Stock for each $1,000 principal amount of Bonds. 


Sinking Fund of $1,500,000 on each March 1, 1921 to 1925, both 
inclusive, and $2,000,000 on each March 1, 1926 to 1928, both in- 
clusive, to be applied to the purchase of Bonds at not exceeding 
their redemption prices or to their redemption. Credit to be allowed 
on conversions. 


Guaranty Trust Company of New York, Trustee 


Such of these Bonds as may not be taken up by others through the 
exercise of rights to be issued to holders of voting trust certificates 
representing Common Stock were offered for subscription subject to 
allotment on December 3, 1918, when, as and if issued and received by 
us, and subject to approval of counsel, at 


95 and interest to yield about 6.70% 


As holders of voting trust certificates representing Common Stock are 

to be given the prior right to subscribe to this issue through the exercise 

of rights, allotments cannot be made before December 26, 1918. It is 

expected that Bonds or Interim Receipts will be delivered soon thereafter 
The issue having been oversubscribed, the subscrip- 
tion books have been closed. This advertisement 
appears as a matter of record only. 


All legal details pertaining to this issue will be passed upon by Messrs. Stetson, Jennings € Russell, and 
Messrs. Larkin 4 Perry, for the Bankers, and by Messrs. Cravath 4 Henderson, for the Company 


Guaranty Trust Company of New York 
Hallgarten & Co. William Salomon & Co. 
Illinois Trust & Savings Bank 
Continental and Commercial Trust and Savings Bank 


We de net guarantee the statements and figures presented herein, but they are taken from seurces which we believe te 
be accurate. 





FINDING OF CAPITAL ISSUES COMMITTEE 
“Passed by the Capital Issues Committee as not incompatible with the national! interest, but 
without approval of legality, validity, worth or security. Opinion No. A30@26."" 


























